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Slight upturns are indicated by the week’s records 
for freight loadings, automobiles and steel, though in 
the latter industry heavy construction is at an ebb. 
Commodity prices have dropped to the lowest level 
On the whole, there is little 
definite indication of greater activity. 














] ITTLE or nothing that 
| can be relied upon as 
indicating a near and 
substantial improve- 
ment in business ap- 
pears in this week’s 
records. There are 
signs of slight upturn 
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CLaeeiN A in steel production, 
automobiles, electric power, and 
freight loadings; but these indica- 
tions are slight, and their hopeful 
promise, such as it may be, is per- 
haps canceled by other and less 
favorable indications. 

The estimated increase in the rate 
of steel ingot production from 78 to 
80 per cent of capacity for the coun- 
try as a whole, is too trifling to 
carry any burden of forecast. The 
increase in automobile production 
is apparently very moderate, and 
leaves output so far behind all com- 
parable periods in all but two of the 
last six years as to indicate that no 
great change in the business trend 
can be expected from the automobile 
industry alone. This industry is one 
of the most important in the country 
as reflecting “prosperity.” The very 
substantial setback it has received is 
indicated in the first quarter report 
of General Motors, published this 
week, that report showing a de- 
crease in net earnings of approxi- 
mateily 27 per cent from the first 
quarter of 1929, and a heavier de- 
crease in exports which represents 
the adverse influence on American 
business of economic weakness 
abroad. As to production for the 
whole industry, the 401,378 cars and 
trucks produced in the United States 
in March represent a decline of over 


31 per cent from the March produc- 
tion of last year. These two sets of 
figures fairly indicate the position 
of the automobile industry, along 
with that of most other industries, 
at a sub-prosperous level. 

The rise in freight loadings for 
the last three weeks covered by the 
reports may hold the promise of 
coming improvement; but when the 
curve of loadings is studied in com- 
parison with those of the years 
1925-1929 inclusive, it appears that 
freight loadings of March show a 
concave line in place of the usual 
upwardly convex course; and that 
for the latest week reported, that 
ended April 12, this year’s loadings 
were practically identical with the 
lowest point at that date in any of 
the preceding five years. The nor- 
mal course of freight loadings is of 
course generally upward from early 
in January to the peak in Septem- 
ber or October, and a generally up- 
ward course of this year’s curve is 
to be counted on as practically in- 
evitable, though it will probably con- 
tinue as it has begun at a lower 
range than in the preceding five 
years. In passing, it is interesting to 
note that the sharp decline in freight 
loadings began about the time of 
the stock market break last October, 
and that the corrected curve shows 
the deep descent to the end of the 
year, and a rise roughly answering 
to the stock price level. The causal 
connection between the two, how- 
ever, is not as intimate as this state- 
ment might seem to imply. 

Quite the most striking among the 
week’s records is the moderate~de- 
cline in (Continued on Next Page) 
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THE ANNALIST’S Index of Wholesale Com- 
modity Prices, which brings the index for 
this week to 133.1. By converting the 
Bureau of Labor statistics into the terms 
of THE ANNALIST weekly index, ‘t appears 
that this week’s ANNALIST index repre- 
sents the lowest commodity price level 
since September, 1916. The facts as to 
supply surrounding the heavy cut in the 
price of copper illustrate the conditions 
generally prevailing in the commodities, 
namely, excess both of supply and pro- 
ducing capacity, and consequent decline 
in prices. This article does not venture 
at present a prediction that prices are to 
drop still further; but the present state 
of the record seems to negative for the 
time being a forecast of steadily rising 
prices. The stock market, in a some- 
what irregular fashion, has temporarily 
(2?) overcome by the aid of cheap money 
margins, the difficulty which engulfs 
the commodities; but it does not appear 
likely at the moment that there is an 
early escape for the commodities by this 
path. On the contrary, it was by this 
path mainly, as the writer sees the case, 
that manufactured commodities have de- 
scended to their present unsatisfactory 
position. 

The situation in the highly “baro- 
metric” steel industry, while it discloses 
the encouraging, if small, rise of 2 per 
cent in the rate of ingot production, 
contains other elements which are less 
reassuring. The Iron Age composite 
price of finished steel is unchanged for 
the fourth week at 2.264 cents a pound; 
and the composite price of pig iron at 
$17.75 a gross ton for the eighth week. 
Nevertheless, there have been a number 
of somewhat important price recessions 
on sheets, light plates, blue annealed 
sheets, long terne plates and merchant 
wire. Railroad buying is very light, 
while merchant pipe, used chiefly in resi- 
dential building, shows little improve- 
ment. Automobiles are taking somewhat 
more steel, farm equipment plants are 
active, and there are hopes that the 
heavy construction plans advocated by 
the President as a relief for unemploy- 
ment will show an increased demand. 
More active building of highways, which 
is part of the President’s program, is re- 
flected in somewhat larger orders for 
reinforcing steel for road work, and in 
large takings of steel by road machinery 
makers. 

On the point of heavy construction, 
the position shown at the end of March 


was distinctly poor. In that month de- 
mand occupied only 62 per cent of fabri- 
cating structural steel capacity, a lower 
rate than in any but one month of all 
last year, and comparing with 93 per cent 
in March, 1929. 

Among the commodities,-wheat occu- 
pies perhaps the most significant place 
(just above cotton) with exports far be- 
low the 12 million bushels a week re- 
quired to clear away the carryover be- 
fore July 1; and with prices reflecting 
this condition of superfluity. On Tues- 
day, May wheat declined to the season’s 
low point, touching a low of $1.02% and 
recovering at the close to $1.03%. 
Tuesday’s low, representing a drop of 
14 cents in two weeeks, was the lowest 
for May wheat since the two weeks’ 
panic in the second half of May last 
year; back of that the price of $1.02% 
is not to be found until we reach the 
Spring of 1924. 

Construction contracts, reported by the 
F. W. Dodge Corporation for the week 
ended April 18, show a daily average for 
six business days of $16,691,166, and an 
average for the month to that date of 
$17,620,000. This daily average for the 
first three and a half weeks of the month 
is nearly identical with the daily average 
for March as a whole and for the first 
three weeks of March. Compared with 
April of last year, the daily average to 
the 18th represents a drop of slightly 
over 8 millions. This is a much greater 
deficiency than exists between the daily 
average of this March and last March; 
it may well enough indicate that con- 
struction in April will not show the nor- 
mal seasonal increase. The cumulative 
deficiency of this year compared with 
last is 17.1 per cent, which is 1.2 
per cent less than the cumulative de- 
ficiency up to April 11. Compared with 
1928 the deficiency stands at 24.9, the 
same as the week before. : 

In view of the considerable a 
ganization of our foreign markets, the 
actual setting-up of the Bank for Inter- 
national Settlements with an American, 
Mr. McGarrah, as president, may well 
invite the renewed interest of this coun- 
try in the possibilities of the new insti- 
tution. American cooperation through 
the Federal Reserve System appears es- 
sential to success; and though the Presi- 
dent seems to have given some assur- 
ances to Mr. McGarrah, our Europe-de- 
fying Senate has not yet indicated its 
willingness to allow cooperation. The 
main causes of our business setback 
have originated in our own methods at 
home; but it is becoming clearer that 
foreign conditions are also an important 


FINANCIAL MARKETS 


HE general trend of stock prices has 

been downward during the past 

week, the average of the eight in- 
dustrial leaders declining more than at 
any time since December. Individual 
movements, however, have been extreme- 
ly irregular, so that there have been nu- 
merous exceptions to the general market 
tendency. A number of important stocks 
have advanced to new high records for 
the year at the same time that other 
leaders were breaking into new low 
ground. 

The decline set in last Monday after- 
noon and continued through most of the 
following day. A brisk, although irreg- 
ular, rally on Wednesday was followed 
by another relapse on Thursday. 

The worst declines have been in the 
standard industrial leaders. Union Car- 
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THE STOCKS AND THEIR WEIGHTS 
Revision of Mar. 24, 1930. 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
e. ed. tive. ed. 


tiv 
U. S. Steel.. 20 .26 Gen. Elec... 12. 
Gen. Motors. 17 -30 Anaconda .. 10 .18 
Amer. Can.. 14 .20 Radio 
Un. Carbide. 12 06 Mont. Ward. 5 


To compute the weighted average, multi- 
ply the price of each stock by its adjusied 
weight, and to the sum of these products 
add 34.7. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. a, 19: 
page 3. Reprints of this article ma ob- 
tained from The Annalist Editorial. "pepart- 
ment, Times Square, New York. 
bide, American Can, United States Steel 
and Goodyear have declined substan- 
tially. General Electric, Du Pont and 
Johns Manville have broken through re- 
cent support points. The coppers have 
been weak, Anaconda and Kennecott 
sinking to new low records for the year. 
The railroad stocks have declined fur- 
thér. : 
On the other hand, such issues as 
Montgomery Ward, Westinghouse and 
Radio have managed to work upward in 
spite of the general reaction. The pub- 
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American Telephone, have: held their 
ground well. Consolidated Gas and In- 
ternational Telephone equaled their old 
high prices this week, and Electric 
Power and Light actually exceeded its 
best previous record. The oils have been 
conspicuously strong. 

The market reaction of the past wee« 
has no apparent connection with devel- 
opments in the general business and 
financial situation any more than had 
the advance of the preceding four 
months. Business news has on the 
whole been favorable and money rates 
have remained low. The ease of money 
should be particularly soothing to the 
speculator when he recalls how much it 
cost to carry stocks at this time last 
year. 

The week’s decline has apparently 
been in large part the result of technical 
causes. As was pointed out here last 
week, a reaction was due simply on the 
basis of the length of time the advance 
had run. 

Wall Street sentiment is mixed, with 
the balance inclining to the bear side. 
Most observers are agreed that it is a 
market in which money is hard to make 
and easy to lose. 

Recent movements in the bond market 
have also been unusual. Under ordinary 
circumstances, with business depressed 
and money easy, one would have expected 
bond prices to advance. Actually, how- 
ever, the market has for the past month 
been drifting downward. It is possible 
that the forthcoming international loan 
is responsible for the unfavorable trend 
of bonds. Before the issue is brought 
out, however, one would expect some at- 
tempt to stimulate investment interest. 
More energy will have to be injected into 
the bond market, artificially or other- 
wise, if there is to be any semblance of 
enthusiasm for the new issue. 

The money outlook has become slightly 
less favorable. Commercial loans, which 
declined sharply during the first quar- 
ter, have now apparently stabilized. If 
the current upswing in business con- 
tinues, trade borrowings seem certain 
to begin to expand again within the 
next few months. Credit requirements of 
the stock market are, of course, wising 
steadily. 

There has been no change in the atti- 
tude of the Reserve authorities during 
the past several months. 

This morning’s statement of the Fed- 
eral Reserve banks reveals no important 
change in their position. Rediscounts 
are practically unchanged. There has 
been a very slight decline in holdings of 
government securities. Acceptance hold- 
ings have declined more substantially, 
but part of the loss is the result of nor- 
mal seasonal influences. 

Money has been generally easy this 
week, call funds being available on th 
exchange at 3% per cent, and in the out- 
side market at as low as 3 per cent. 
Time money rates are a shade lower. On 
a seasonally corrected basis, both call 
and time money are now somewhat 
higher than a month ago, but both rates 
are still near the low point of 1927. The 
seasonal tendency of short-term money 
rates is downward over the next two 
months, a fact which should more than 
offset the possible slight expansion in 
the business use of credit. 

Movements in the foreign exchange 
markets continue narrow, with a firmer 
tendency in the leading European rates. 
Sterling, French francs, marks and 
florins have advanced slightly during the 
week. The Bank of Italy has reduced its 
discount rate from 6% to 6 per cent. 
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Post-War Trend of Stock Prices Almost Parallel to 
Earnings and Dividends 


By HERBERT F. BOETTLER 


RIOR to the stock mar- 
ket reaction of 1929, 


cerning the so-called 
“new era” in business. 
To a large extent it 
was originally ex- 
pounded to justify the 
then existing level of 
security prices and thus create faith in 
their more or less indefinite continuance. 
From the statements made at that time 
the impression one gathered was that 
the “new era” resulted primarily from 
our improved credit mechanism, which, 
by eliminating the possibilities of credit 
shortages and high money rates, had 
permanently freed us from the necessity 
of the forced liquidation that had periodi- 
cally occurred in the past. 

When money rates began to rise in 
1928, and the early months of 1929, with 





“Market Value of Industrial Equities” Compared With Corporate Earnings, Dividends and Dun’s 


much was heard con- 


Due to the widespread interest and the 
importance of this subject it was decided 
to make a study of the facts of this sit- 
uation on the basis of a large enough 
group of companies to secure a fair 
cross-section of both the stock market and 
industry, over a long period, and thus 
establish the trend of both earnings and 
stock values. So far as stock prices were 
concerned, numerous indices. existed 
showing their fluctuations over a long 
period. Most of these indices of stock 
prices, however, upon analysis, were 
found unsatisfactory for various reasons. 
Few, if any, made provisions for stock 
dividends, stock split-ups, &c., so as to 
give an accurate index of results which 


DIVIDENDS PAID ON 
COMMON STOCK 
UNIT - $10,000,000 
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no immediate effect on security prices, 
the basis of the theory had to be changed 
somewhat. “As a consequence, just prior 
to the break in the market, existing 
levels were being justified largely on 
the grounds that business had acquired 
a new tempo and that the market was 
merely adjusting itself to existing con- 
ditions. Particular stress was laid upon 
what was asserted to be a decided change 
in the relationship of earnings to the 
market price of securities. Under these 
circumstances it was but natural that 
the opinion should become widespread 
that the trend of the stock market gen- 
erally was fast outdistancing the trend 
of earnings, so far as established rela- 
tionships were concerned. This led one 
to believe that the upward trend of the 
stock market was far out of relation to 
the growth in corporate profits. 








"07 
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would show the trend in such form that 


it could be plotted on a logarithmic scale. 


“Market Value of Industrial Equities” 
Adopted as Stock Index 


The only available existing material 
that could be found suitable for our pur- 
pose was the study of the “Market Value 
of Industrial Equities” made, several 
years ago, by Edgar Lawrence Smith, 
president of the Irving Investment Man- 
agers Company. The detailed material 
of this study appeared in the January, 
1927, number of the Review of Economic 
Statistics of the Harvard Economie So- 
ciety. Since this study so nearly met the 
requirements, it was decided to use these 
figures as an index of the trend of the 
stock market in connection with our own 
investigation, since the labor involved in 
making a new index was scarcely jus- 


tified, due to the probability that any 
difference shown in the trend would be 
so small as to be almost negligible. As 
Smith’s study covered the period from 
1900 to 1926 this material has been 
brought up to date by the same method 
that he used. It will be recalled that this 
index records changes in the market 
value of an investment in a cross-section 
of the industrial plants and activities of 
the country, as a whole, on the basis of 
equal dollar investment in each major 
industry represented at the beginning of 
each year.* 

Summarized corporate earnings in 
suitable form could not be found and ac- 
cordingly this material had to be gath- 


American Agricultural Chemica]. 

American Car and Foundry. 

Pittsburgh Coal. 

American Ice. 

General Chemical (1901-1919, inclusive). 
Allied Chemical and Dye (1920+), succes- 

sor to Genera] Chemical. 

United Fruit. 

American Smelting and Refining. 

American Sugar ee 

American Telephone and Telegraph. 

American Tobacco. 

American Woolen. 

Consolidated Gas of New York. 

United States Steel. 

General Electric. 

International Paper. 

National Biscuit. 

International Mercantile Marine (except for 
1901 and , when figures were not 
available. Pacific Mail Steamship was 
used in these years). 

Standard Oil of New Jersey. 

United States Leather (1901-1904, inclusive; 
1927+). 

Central Leather (1905-1926, inclusive) 

United States Rubber. 

American Can. 

Genera! Motors. 

tInternational Harvester. 

United States Realty and Improvement. 

‘FE. W. Woolworth. 


#To conform to study of stock market 


prices the companies marked thus (+) were 
added in 1915. 
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ered from original sources. This con- 
sisted of an investigation of the aggre- 
gate earnings, dividends paid, and 
amounts added to surplus of the identical 
companies used in the study of “Market 
Values” over a period of thirty years. 
By comparing this material it was hoped 
to establish, with a fair degree of ac- 
curacy, the actual relationship between 
the trend of the market and the trend 
of earnings and dividend payments, and 
thus to discover whether the recent 
action of the market had really estab- 
lished a new relationship to earnings 
and, if so, what the nature of this rela- 
tionship had been. The net earnings of 
the following companies for each of the 
last thirty years were accordingly com- 
piled: 


*For details of method, see the Review of 
Economic Statistics, January, 1927. 


Aan 40 


COMMODITY PRICES 
DUN'S INDEX 
UNIT- $10 


| 


T 





The earnings used in this study were 
the amounts available for common divi- 
dends after payment of all charges, bond 
interest, depreciation, reserves and pre- 
ferred dividends. Dividends paid were 
the cash sums actually paid out and did 
not include stock dividends, as these were 
included in the holdings. 


In gathering this material it was found 
that earnings were not available for a 
few of the companies in some of the 
earlier years. In these cases careful esti- 
mates were made by reconciling surplus 
after allowing for known dividends paid. 
Since there are only a few of these esti- 
mates contained in the figures, it is be- 
lieved that the results are fairly repre- 
sentative of the actual earnings of these 
companies. The source of the material 
was Moody’s Manual, Commercial and 
Financial Chronicle and Standard Sta 
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tistics records. After gathering the ma- 
terial it was charted on a logarithmic 
seale, a copy of which chart is shown 
herewith. On this chart has been plotted, 
as indicated, the “Market Value of In- 
dustrial Equities,” the aggregate net 
iggome available for common dividends, 
the cash dividends actually paid, the 
cumulative surplus and Dun’s index of 
commodity prices. In this connection it 
might be of interest to state that the 
aggregate market value of the outstand- 
ing stocks in this list represents about 
20 per cent of the total value of all stocks 
listed on the New York Stock Exchange 
and should thus be fairly representative 
of the market. 


Investment of $20,000 Would Have Grown 
to $350,000 and Fallen to $240,000 


On the basis of the procedure used in 
the index of stock values, an initial in- 
vestment of $20,000 would have grown 
during this period to a maximum of 
almost $350,000 at the peak of the market 
in 1929 and would have dropped to about 
$240,000 after the break. The secular 
trend of stock prices during this period 
shows an average annual rate of growth 
between 8 and 9 per cent. 

A more detailed examination of the 
chart reveals that the period divides it- 
self into three major divisions: The first 
period covers the pre-war years from 
1900 to 1914; the second, the war and re- 
adjustment period, roughly from 1915 to 
1920, and third, the post-war period from 
1922 up to the present. Each of these 
periods reveals a distinct trend of 
growth. Corporate earnings were gen- 
erally upward from 1900 to the panic of 
1907. Following the panic of 1907 the 
trend was distinctly downward until the 
beginning of the war. Thus from 1900 
to 1914, corporate earnings, as indicated 
by this group of companies, increased at 
the rate of about 2.9 per cent annually.t 
Stock prices at the same time advanced 
at an average annual rate of 7 per cent. 
Common dividends increased at the rate 
ef about 3 per cent a year and com- 
modity prices at the rate of abet 2 per 
cent. In other words, the trend of earn- 
ings, dividends and commodity prices 
was fairly parallel while stock prices ad- 
vanced more rapidly. 


Security Prices Rose Twice as Fast as 
Earnings 


The upward trend of security prices 
during this period was over twice as 
rapid as either earnings or dividends. 
It is interesting to note that notwith- 
standing the fact that except for an in- 
crease in 1909 and 1910, and a small in- 
crease in 1913, the trend of corporate 
earnings was downward from 1907 to 
1914, yet security prices, so far as trend 
during the period is concerned, did not 
decline. That is, the upward trend of 
security prices that had obtained from 
1901 to 1907 was halted but it was not 
reversed, the market as a whole tending 
to remain within a given area during 
the period of declining earnings. 

The secular trend of stock prices be- 
tween 1909 and 1914 would make an al- 
most horizontal line. As a result, even be- 
fore the war, the price earnings ratio 
was tending to increase because of the 
failure of the market to respond to lower 
earnings. Stocks were selling consider- 
ably higher in relation to earnings in 
1912, 1913, 1914 and 1915 than during 
the period prior to 1912. 

Beginning with the war period, the 
trend of earnings was sharply upward. 
Between 1915 and 1920 earnings grew 
at the rate of about 12 per cent, after al- 





tSecular trends were obtained by using 
moving av es suitable to each ~ 
° 


and then adjusted to the graphic method 
correlation. 





lowing for changes in the number of 
companies, whereas stock prices showed 
an upward trend of about 13 per cent. 
Inflated commodity prices, of course, 
played their part during this’ period, 
especially with respect to earnings. 
Dividends, on the other hand, lagged con- 
siderably behind earnings, advancing at 
the rate of about 9 per cent per annum, 
while commodity prices showed an 
extraordinary rise and sharp decline sub- 
sequently. 


Post-War Trends Consistently Upward 

Following the post-war reaction an- 
other trend manifests itself. Earnings 
since 1922 show a more remarkable and 
consistent upward trend than during any 


similar period for the last thirty 
years, not excepting the war period. 
During the post-war reconstruction 


period earnings have grown at the re- 
markable annual average rate of about 
18 per cent. Common dividends in- 
creased at about 20 per cent per annum, 
and stock prices, contrary to what one 
might expect, show an average annual 
increase of only about 17.5 per cent. 
That is, the trends of corporate earnings 
and stock prices were more nearly paral- 
lel during this period than at any other 
time during the last thirty years. Com- 
modity prices, on the other hand, show a 
very slight, almost inconsequential, de- 
crease. 

Notwithstanding many of the popular 
impressions current in recent years, the 
price-earnings ratio, as indicated by 
these stocks, has not been changing as 
much as has generally been assumed. For 
example, at the peak of the market in 
1929 the average price of this group 
of stocks was something above twenty- 
two times earnings and, at the low point, 
after the break, about fifteen times earn- 
ings. On the other hand, in January, 
1925, before any great concern was mani- 
fested regarding the price-earnings ratio, 
these same stocks were selling at about 
17.6 times 1924 earnings. 

The rise in the stock market between 
1925 and 1929 clearly shows that while 
prices advanced cut of proportion to 
earnings, up to the break of last Autumn 
the secular trend, after allowing for the 
reaction, remains fairly close to that of 
earnings, although somewhat steeper in 
its ascent. In other words, while the 
price of securities reached excessive 
levels in relation to the growth of earn- 
ings, during the past few years, there 
was, notwithstanding, a justification for 
a considerable portion of the advance. 
One of the significant things about this 
period, apparently, was that while the 
general rate of production, for the coun- 
try as a whole, remained fairly constant, 
leading corporate enterprise# were able 
to secure disproportionate benefits, so 
far as earnings were concerned, as a 
result of inventions and new technolog- 
ical discoveries which greatly increased 
production per man. 

Important as this factor undoubtedly 
is, its real significance was apparently 
over-emphasized and was carried to ex- 
cess during the speculative boom. The 
damage resulted primarily because all 
equity values were increased largely, due 
to the remarkable showing of certain 
outstanding corporations. Under these 
circumstances the “new era” belief ac- 
tually had little real foundation, so far 
as the average business was concerned, 
because, while the efficiency of produc- 
tion increased in certain fields, there 
is little evidence that the total volume 
of production rose proportionately. 

While it is not contended that this rec- 
ord of past performance has any neces- 
sary forecasting value, it would seem 
logical to assume that there is at least 
a reasonable likelihood that, even though 





corporate earnings should show a declin- 
ing tendency during the next few years, 
the trend of stock prices would not neces- 
sarily have to reverse itself to any great 
degree if past precedent is any guide. 
While a further downward reaction 
might take place there is apparently no 
definite reason for expecting the trend 
of security prices immediately to follow 
the trend of earnings. Major reactions 
are usually correctives, not indicators of 
a new trend. It would seem that, in 
a period of declining corporate earnings, 
security values tend to move within a 
narrow range, making a horizontal line, 
until the new trend of corporate earn- 
ings, what ever it may be, is rather well 
and firmly established. On the whole, 
the stock market seems to respond to the 
trend of rising earnings quickly and to 
be more or less passive to declining earn- 
ings, so far as a well diversified list 
of leading stocks is concerned. The big 
breaks in the stock market nearly always 
occur during periods of high earnings 
but not because of them. Fundamentally 
they are usually due to previous specu- 
lative excesses. 

Another interesting thing brought out 
in this study is the trend of accumu- 
lated surplus. This item in the analysis 
is the balance remaining to be trans- 
ferred to surplus account after payment 
of all charges, interest and cash divi- 
dends. Since we started merely with the 
amount added to surplus at the begin- 
ning of the period, the rise during the 
early years is of little significance. In 
the later years it will be noted, how- 
ever, that the trend of accumulated sur- 
plus parallels the other trend lines with 
a fair degree of accuracy, so that in a 
general way it may be stated that sur- 
plus has been increasing at the rate of 
about 9 per cent annually during the 
period, or at about the same annual rate 
of increase as stock prices. All things 
considered, it would appear that the gen- 
eral action of the market, with the ex- 
ception of 1928 and 1929, was not with- 
out some foundation and that the recent 
reaction has brought the trend of the 
market back into fairly close relation to 
the trend of earnings of recent years. 


Stock Prices Not Unduly High in 1927 


From a study of this chart it does not 
appear that the level of prices in, say, 
1926, or the early part of 1927, was as 
wholly unjustified as many at that time 
believed, although there is every indica- 
tion that much of the subsequent rise 
was largely unwarranted. It must be 
admitted, however, that corporate earn- 
ings during the post-war period were 
distinctly unique as compared to any 
other period during the last thirty years 
and that they not only advanced faster 
but were far steadier than they were 
during the war years when inflated com- 
modity prices played so important a part 
ir enhanced earnings. If we should al- 
low for commodity price inflation during 
the war years and correct for earnings in 
terms of real purchasing power, the re- 
cent period would stand out as even more 
remarkable with respect to earnings. 

That the credit situation in recent 
years played some part is not to be 
doubted. A study of interest rates dur- 
ing this period reveals that on an aver- 
age, interest rates between 1924 and 
1928 were consistently lower than at any 
other five-year period during the last 
thirty years. The average cost of money 
to industry during the period was at 
least one-half of one per cent lower than 
during any other five years, and this 
would account, in some small measure, at 
least, for the rapid industrial expansion 
and the larger earnings. Similarly it ac- 
counts for the ease with which specula- 
tion could be carried on. 











Another factor of importance, of 
course, is the benefits that have accrued 
in this later period as the, result of a 
steady accumulation of surplus through- 
out the entire period; and some allow- 
ance, of course, should be made in this 
latter period for the huge sums that 
have been plowed back into these cor- 
porations during the earlier years: This, 
it must be. remembered, will have a con- 
tinuing influence in the future and should 
thus tend to somewhat greater stability 
in earnings as well as stability in divi- 
dend payments. Furthermore, it should 
be noted that throughout the period the 
trend of dividend payments is more sta- 
ble than that of earnings and there is a 
reasonable likelihood that this will con- 
tinue in the future. 


Other Growth Factors 


In view of the remarkable growth that 
has taken place in corporate earnings of 
leading companies, during the post-war 
period, it would seem that there should 
be some fundamental reason for this de- 
velopment. The answer to this question 
is undoubtedly extremely complicated 
and the most that we can hope to do at 
this time is to review briefly some of the 
other important known trends of growth. 
One of the prime factors of importance in 
any country is the growth of population. 
In this country for the past 130 years 
population has grown at an extraordi- 
nary rate, and this in itself been a 
decisive factor in causing a consistent 
increase in our annual production. As 
Carl Snyder has pointed out in “Business 
Cycles and Business Measurements” 
urban population in this country during 
the past eighty years has grown at an 
average rate of 4.3 per cent, whereas 
rural population has grown at a rate of 
about 1.5 per cent, and the general popu- 
lation at a rate of 2.3 per cent.. The im- 
portance of this is the fact that urban 
population, because of its greater divi- 
sion of labor, is relatively less self-sus- 
taining than rural population and hence 
necessitates an increased amount of busi- 
ness activity. Consequently, the growth 
of town and city population has had, and 
continues to have, a tremendous ‘influ- 
ence on the trend of the economic de- 
velopment of the country. 


Effect of Higher Per Capita Production 

On the basis of the various studies 
that have been made of the physical pro- 
duction of goods in this country, the 
average rate of growth is usually placed 
at about 3% per cent per year. This 
trend has been extremely persistent and 
stable. It is, furthermore, interesting 
because it is apparently independent of 
the growth of population. The popula- 
tion rate of increase has been steadily 
declining during recent years, because 
annual additions are proportionately 
smaller, while the rate of growth of in- 
dustrial production has remained con- 
stant. This is apparently an indication 
of the steady expansion of the per capita 
production of this country. Thus, as per 
capita production increases, as a result 
of the increased efficiency of labor, 
through the use of machine methods, the 
result should reflect itself in increased 
corporate earnings and a higher standard 
vf living. There certainly exists consid- 
erable evidence that the progress that 
has been made in improved manufactur- 
ing methods, through the medium of 
large scale production, has received a 
very considerable impetus during the 
past decade and it may well be that this, 
together with the improved managerial 
skill in the handling of our huge busi- 
ness units, is one of the prime factors 
in the upward trend of corporate earn- 
ings of the companies under review. 

Of the various factors likely to have a 
bearing on this situation, the growth in 
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our exports of manufactured goods, since 
the close of the war, parallels the trend 
of corporate earnings probably as closely 
as any other important factor. The sig- 
nificance of this is at once appreciated 
since increased volume makes for larger 
profits. This factor undoubtedly has 
been and promises to continue to be of 
importance. So far as one can determine, 
at the moment, there is at least a rea- 
sonable expectation that the full possi- 
bilities of developments in that direction 
have nowhere nearly been exhausted. As 
a matter of fact there are many reasons 
for believing that this phase of develop- 
ment is still more or less in its infancy, 
provided we pursue an intelligent inter- 
national policy. 

Modern research methods with respect 
to production and distribution are rela- 








tively new and it is only among the 
largest business uuits that any consider- 
able progress has been made. Their full 
significance and value have just recently 
been appreciated by the great mass of 
business.men. It is doubtless true that 
in some fields their merit and value has 
been overestimated, but, as a whole, 
their real value, when soundly applied, 
have been of the utmost importance. 
Under these circumstances there is con- 
siderable reason for holding to the 
belief that the full benefits of modern 
industrial methods have not yet been 
exhausted and that the recent upward 
trend, allowing for occasional normal 
fluctuations, should continue for some 
years to come. 

In connection with the facts brought 
out in this study it should be realized 


that the evidence presented, with respect 
to the increase in market values, is not 
necessarily an indication of what the in- 
dividual investor could have expected in 
the past, or may expect in the future. 
This study deals with the actual per- 
formance of a group of companies that 
were chosen in the light of known per- 
formance, and because of the fact that 
they had attained a position of im- 
portance in the particular industry 
which they represented. It should be 
remembered by the casual reader that in 
each and every one of these lines of busi- 
ness, hundreds of other concerns, at dif- 
ferent times, undoubtedly had promise of 
becoming an important factor in their in- 
dustry in the future. In each case, where 
one company ultimately was successful 
in its particular line, many others failed 





entirely. Consequently, this study re 
veals primarily what the more or less 
successful companies in each important 
line accomplished and not what the aver- 
age company experienced or could be ex- 
pected to accomplish. For the average 
investor to meet with the same success, 
by attempting to follow a somewhat 
similar policy, he would need an amount 
of good fortune to assist him that would 
be truly extraordinary. In short, the 
record made by these companies does not 
constitute any reason for expecting that 
a rule of thumb investment policy, based 
upon diversification, would necessarily 
yield commensurate results. The busi- 
ness of investment is a highly specialized 
profession and requires a degree of dis- 
criminating judgment that is extremely 
rare. 


Canada’s Experiment With the Temporary Suspension 
Of the Gold Standard 


By BENJAMIN HAGGOTT BECKHART 


Columbia University ~ 


CCORDING to a chart 
included in the recent 
annual report of the 
Federal Reserve Bank 
of New York,} Can- 
adian exchange 
through all of 1929 
ruled below the im- 

¥ port point and at 
times by a substantial figure. In Octo- 
ber the Canadian dollar fell to a discount 
of 31-16; though the import point is 
usually computed as ruling from 3-16 to 

5-32, depending on the costs prevalent at 
the moment. In terms of other curren- 
cies, too, the Canadian dollar has stood at 
a substantial discount. Pound sterling in 
November reached a high of $4.98, and 
the French franc, in October, of 4.04 
cents.2 Only recently has the Canadian 
dollar returned to parity. A financial 
diagnostician would immediately con- 
clude that this discount was sympto- 
matic of the abandonment of the gold 
standard and implied some form of arbi- 
trary control over gold exports. Of the 
many members of the British Empire, 
Canada has been the only one to fall 
from grace, a condition so generally 
recognized that The London Statist in 
October dropped Canadian exchange from 
its gerieral index of exchange fluctua- 
tions.3 

In official quarters in Canada, through 
1929 the fiction was maintained that the 
gold standard was still operative. In 
reply to questions, the Minister of Fi- 
nance, on the 19th of March, denied that 
obstacles had been thrown in the way of 
gold exports and affirmed that Canada 
was still on a gold basis:* 

Mr. WILLIAM IRVINE (Wetaski- 
win): I wish to direct the attention of 
the Minister of Finance (Mr. Robb) to 
a question based upon two sentences 


which I will quote from Commerce and 
Finance of March 13: 


Canada shipped $1,500,000 gold 
and, were a free gold market opera- 
tive in the Dominion, doubtless 
would have sent much more since 
Canadian dollars are quoted at a big 
discount. Canada is evidently resort- 
ing to extraordinary measures to 
keep her remaining gold reserve. 


Is the Canadian dollar at a big dis- 
count, and is the Minister of Finance 
resorting to extraordinary measures to 
retain a gold reserve? And, if so, why? 

















Hon. J. A. ROBB (Minister of Fi- 
nance): The answer to both questions 
is no 

Mr. H. E. SPENCER (Battle River): 
May I ask the Minister of Finance 

1Page 10. 


2From exchange rates compiled by the 
Canadian Bank of Commerce. a The 


Monetary Times, Jan. 10, 1930, p. 

3Issue of Oct. 5, 1929, p. 477. _, a also 
issue of Oct. 12, 1929. 

*Debates of the House of Commons. 
Canada’, March 19, 1929, p. 1078 


— Canada is on a free gold mar- 
et? 

Hon. J. A. ROBB (Minister of Fi- 
nance): We are on a gold basis. 

In May the Minister of Finance once 
again assured one of the honorable mem- 
bers that the state of the gold reserves 
was quite safe. 5 Despite this reassurance, 
doubts’ continued to assail the mind of 
this member and a few days later he 
submitted a series of carefully prepared 
questions to the Minister. The answers, 
however delightfully enigmatic, were 
scarcely enlightening.’ 


True Situation Generally Recognized 


However beclouded might be the minds 
of the legislators, the true situation was 
revealed in the financial press of the 
Dominion. One of the first articles on 
the state of affairs appeared in The 
Financial Post,’ which indicated that 
while Canada was officially on the gold 
basis, there seemed to be little doubt but 
that the Minister of Finance was exer- 
cising tacit control over the movement 
of gold. When interviewed by the paper, 
the officials of some of the banks in- 
sisted that the Minister had not refused 
to pay out gold, but they seemed to 
“know what’s good for them” and did 
not venture such a request. Not long 
after this, a scholarly article appeared 
in The Monetary Times,* by Dr. C. A. 
Curtis of Queen’s University, where the 
statement was made that despite various 
attempts ta explain the discount on the 
Canadiag dollar by references to periodic 
and seasonal influences, the evidence was 
conclusive that the Minister of Finance 
had informally but nevertheless effectu- 
ally discouraged gold exports. 

By those informed, it is generally be- 
lieved that the method followed by the 
Minister of Finance in preventing the 
outflow of gold was that of requiring the 
chartered banks to repay their loans 
from the Treasury Board before obtain- 
ing gold. Even if this had been possible, 
it would have involved considerable sac- 
rifice, so the banks did not press their 
claims. 

Many were the reasons offered in ex- 
planation of the depreciated exchanges. 
Canadians pointed to the adverse com- 
modity balance of trade in 1929, the first 
since the return to gold. The increase 








*Ibid., p. a 

‘Ibid., p. 2,532. For further discussions 
see pp. 2,248, 2,298, 2,435 and 2,626. 

‘apes 19, 1929. See also edition of March 


_ ‘May 3, 1929. 


in imports and the decline in exports left 
a net deficit of $93,000,000, as shown in 
Table I. 


TABLE I. CANADIAN FOREIGN TRADE. 


(Millions) 

Calendar 
Year. Exports. Imports. Balance. 
ere $1,284 $1,011 +$273 
RS 1,238 1,087 + 151 
Ser 1,372 1,222 + 150 
SRE 1,207 1,300 93 

The increase in imports is all the 


more remarkable in view of the ex- 
change depreciation which acted as an 
increase in import duties and gave an 


“unparliamentary protection” to the 
domestic manufacturer, who was not 
averse to this unsought for bounty. The 


unfavorable balance of trade was par- 
ticularly disturbing in view of Canada’s 
position as a long-term debtor on inter- 
national account. 

The decline in exports is to be ac- 
counted for entirely by decreases in the 
exports of grain and wheat flour, which 
fell 38 per cent, as compared with the 
calendar year 1928 (Table II). 


TARLE II—EXPORTS OF GRAIN AND 
FLOUR 
(Millions of Bushels) 
0 Ae 298 1928...... : .. 414 
Ty ee j 255 


The lessened exports of wheat and 
flour were due not only to the poor crop 
of 1929, which was one-half the size of 
the crop the previous year, but to the 
huge amounts carried by the wheat 
pools, which Micawberlike were awaiting 
better prices.° The visible supply of 
wheat increased from a monthly average 
of 131,000,000 bushels in 1928 to 173,- 
000,000 bushels in 1929. The amount of 
bank loans involved in the carrying of 
the pools, which were pro- rated among 
the various banks, is not obtainable, but 
it surely was no less than $100,000,000. 
Fortunately for the banks participating, 
the loans have been guaranteed by the 
Prairie Provinces. 


Canadian Funds Attracted to Wall Street 


In the invisible items, too, Canada’s 
international balances of payments 
suffered. There was the transfer of 
funds by individuals for speculative use 
in New York by individuals and cor- 
porations, to be loaned at the magnetic 
rates prevalent on Wall Street. During 
the panic there was the scramble for 
American dollars to cover margin com- 
mitments. As a partial offsetting factor 





*See statement by Sir Chastes Gesten of 
the = of Montreal, The Financial Post, 
Dec. 5, 1929, p. 17. 





was the fact that new capital issues of 
Canadian concerns and municipalities 
floated in the United States through 
1929 were 50 per cent in excess of those 
floated in 1928. On the other hand, the 
chartered banks had a greater volume 
of deposits lodged with foreign banks 
and during the first half of the year a 
greater volume of funds on call, “else- 
where than in Canada,” i.e., in New 
York City. By bringing home these 
short-term funds, ranging in volume 
from $300,000,000 to $500,000,000, the 
chartered banks could have raised the 
value of the Canadian dollar. This 
woultt have been a costly process and 
commercial banks, whose operations are 
necessarily dictated by profit considera 
tions, could scarcely be expected to follow 


policies, however altruistic, that would 
have involved monetary loss. Such 
operations are ordinarily relegated to 
central banks, whose motives are 


prompted by considerations of service 
rather than by those of profit. 
According to the theory of the auto- 
matic gold standard,.an adverse balance 
of payments would reflect itself in and 
would lead to gold exports. Inducing 
higher rates of interest, these would 
lead to a contraction of the credit super- 
structure, which, through its effect on 
prices and business, would reverse the 
process. While some gold exports did 
occur, excepting in January they were 
not allowed to any amount and Canadian 
exchange, in consequence, plunged to the 
depths (Table IIT). 
TABLE II—NET GOLD MOVEMENT 
FROM CANADA TO THE UNITED 
STATES (MILLIONS). 


January ........$39 BMOUSE vcc0c00.. 2S 
February ...... 3 September ..... 2.8 
March 7 OCEODEE occccse. 3 
5 900sa00do 2.5 November ..... 3 
May 3 December ...... 2.5 
June 5 1930. 

July 2.7 January ....... 3 


Instead of a contraction of credit tak- 
ing place in Canada, which would have 
restored the depreciated exchanges to 
par, there was an expansion. Express- 
ing the change in the form of index 
numbers, corrected for seasonal fluctua- 
tions and based on the monthly averages 
of 1922-1925 as equal to 100, current 
loans in Canada increased, between Janu- 
ary and December, 1929, from 124 to 137. 
Investment holdings, on the other hand, 
dropped from 122 to 101, and demand 
deposits fell from 136 to 133 and time 
deposits from 126 to 117.’° While the de- 
cline in investments was_ substantial, 
amounting to 82 million dollars, it was 
far from erough to compensate for the 


Continued on Page 912 
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Europe 


HE past fortnight was 

an eventful one, the 
outstanding features 
being: The presenta- 
tion to the House of 
Commons of the Brit- 
ish budget for the 
fiscal year ending 
March 31, 1931; the 
discouraging report of British foreign 
trade in March, showing still further 
depression (in comparing figures, re- 
member the difference in number of 
working days between March and Feb- 
ruary); conclusion of a temporary 
Russo-British trade agreement; adoption 
of the French budget for the fiscal year 
1930-31, the differences between Cham- 
ber and Senate having at last been com- 
promised; the enactment of a measure 
imposing new, much higher duties on 
automotive imports into France; the ac- 
ceptance by the Reichstag of the new 
Chancellor’s important legislative pro- 
gram; the completion of the Turksib 
(Turco-Siberian) Railway, almost cer- 
tainly initiating a stupendous economic 
development; and the decisions of the 
naval conference. 


THE BRITISH COMMON- 
WEALTH 


N April 14 Philip Snowden, Chan- 
O cellor of the Exchequer, presented 
to the Commons his budget for the 

year 1930-31. Expenditure is 
£787,209,000 (including 














fiscal 
estimated at 


From an American Point of View 


By HENRY W. BUNN 


sinking fund allocation of £55,400,000), 
and revenue at £789,445,000; a surplus, 
therefore, of £2,236,000. (Ordinary rev- 
enue of the fiscal year ended March 31 
last totaled £734,188,748, as against an 
estimate of £746,060,000; and there was 
a deficit on complete budget operations 
of £14,523.263, as against an estimated 
surplus of £4,096,000.) It is of interest 
to note that the estimate of United 
States revenue for the current fiscal 
year is about $4,100,000,000. 

It is thus seen that Mr. Snowden is 
budgeting for a revenue greater than 
last year’s estimate by about £41,000,000, 
and greater than last year’s receipts by 
about £53,000,000. 

Moreover, the “safeguarding”™~ duties 
are to be allowed to lapse and the fol- 
lowing named thereof will lapse during 
the coming year: The duties on lace, 
cutlery, leather, fabric gloves and gas 
mantles. The revenue loss to result 
from such lapsing is not stated. (The 
duty on wrapping paper will lapse late 
in 1931, that on pottery in 1932 and that 
on buttons in 1933.) In addition, the 
tax on horse-race bookmaking operations 
is to be dropped, which yielded about 
£200,000 in the last fiscal year. 

Now whence is Mr. Snowden to derive 
the revenue he requires partly to finance 
new commitments (in especial, the new 
social and eleemosynary legislation), 
partly to replace the yields of relin- 


quished sources, partly to offset decline 
in yields of certain sources, partly to 
liquidate the deficit of the last fiscal 
year? 

From increases of the standard income 
tax rate, of the supertax rates and of 
the death duties; and by increase of the 
beer tax by 3s per barrel (to yield an 
estimated £3,500,000). 

The standard rate of income tax is to 
be increased by 6d, i. e., from 4s to 4s 
and 6d in the pound. But concerning 
this increase Mr. Snowden was very 
careful to expound as follows: It will 
affect not more than one-fourth of the 
2,225,000 persons subject to income tax. 
It will not affect incomes less than £500 
of single persons, nor incomes less than 
£800 of married persons with children. 
“It is misleading,” said Mr. Snowden, 
“for the English people to harp on the 
fact that they are taxed 4s on every 
pound of income. That is the standard 
rate, but because of exemptions and 
gradations in the system not more than 
50,000 persons actually pay at that rate. 
The vast majority pay only from one 
to two shillings.” In fact, said he, cer- 
tain adjustments he intended would 
somewhat reduce the payments of in- 
come taxpayers at the bottom of the 
scale. The new rate is four times the 
pre-war rate, but from 1918 to 1922 the 
rate was 6s in the pound. 

The new supertax rates will start at 


Imports and Exports Show Further Declines 


trade in March show that the 
recent slackening in the volume 
of exports and imports has continued. 
In March, as shown by the large chart, 
the average daily vaiue of both imports 
and exports, adjusted for seasonal varia- 
tion, showed further declines. 
The smaller charts present an analysis 
of foreign trade movements by groups 
up to February, the group figures for 


Pi trece in Ms figures on foreign 


interesting aspect of the foreign trade 
situation revealed by these charts is per- 
haps the extent to which our exports 
of finished manufactures have continued 
to be maintained at a comparatively high 
level despite the general slackening 
which has occurred in the other groups. 
Scarcely less interesting is the continued 
falling-off in imports of crude materials 
and semi-manufactures, both of which 
are naturally seriously affected by slack 
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ls instead of 9d in the pound on income 
in excess of £2,000. They will be grad- 
uated up until for the excess or income 
above £50,000 the rate will be 7%s in 
the pound. 

The death duties on all estates above 
£120,000 are increased by stage and 
all estates valued at £2,000,000 or more 
will be taxed at 50 instead of the pres- 
ent 40 per cent. The Chancellor stated 
that he would soon propose legislation 
aimed to prevent avoidance of death 
duties by the favorite device of form- 
ing private holding companies. 

The increase of the standard income- 
tax rate is expected to bring in £24,000,- 
000, and the increases in the supertax 
rates (by from threepence to one shil- 
ling and sixpence) are expected to yield 
£12,500,000. 

Mr. Snowden had been expected to 
abolish the “McKenna” duties (on motor 
cars, clocks, watches, motion picture 
films and musical instruments), which 
yield about £10,000,000 annually (chiefly 
on automotive imports), but reluctantly 
decided that the treasury situation did 
not permit their relinquishment for the 
present. “We will, however,” he de- 
clared with a touch of bravado, “abol- 
ish them before this Parliament ends, 
four years hence,” adding, with a 
soupcon of bravura to which there was 
genial cachinnatory response, “I am not 
budgeting for the expenses of a general 
election this year, because there will not 
be one.” 

Summing up, Mr. Snowden said: “In 
making this budget I have placed bur- 
dens on the shoulders best able to bear 
them. I have placed no direct tax on 
industry and have not taken from the 
poorest of the land any part of their 
inadequate means. This new taxation 
does not mean deprivation of necessities 
nor even of the reasonable luxuries and 
amenities of life for anybody. I am 
merely asking that a favored section of 
the community shall contribute to the 
needs of the State in proportion to the 
benefits which the State has conferred 
on them.” 

The brewers, with such candor as may 
be, give assurance that the increase of 
the beer tax will not be passed on to the 
consumers, whether by way of increase 
of price or abasement of quality. 

Mr. Snowden makes the very inft- 
portant announcement that the govern- 
ment will soon propose a valuation bill 
to provide a basis of taxation on land 
values, such valuation being an essential 
preliminary to the latter. “The govern- 
ment,” said he, “intends to use the valu- 
ation as a means of obtaining for the 
community a share in the constantly 
growing value of the land.” 

He announced that the “total dead- 
weight debt” on March 31 last was 
£7,469,000,000, as against £7,500,000,000 
a twelvemonth previous, and that within 
the last fiscal year the floating debt had 
been reduced by £100,000,000; that is, 
from £737,000,000 to £637,000,000, the 
latter being the lowest figure in that 
category since the war. 

The gradual capital levy, by whatever 
names camouflaged, advances one step 
further. 

On the 15th Winston Churchill fiercely 
led off the criticism of the budget, de- 
claring that the government was divert- 
ing money from industry for the pur- 
pose of financing a Socialistic program. 
But Mr. Churchill was mild compared 
with James Maxton, head of the Left 
wing of the Laborites, who declared the 
budget to be of a rich Tory bouquet and 
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increase in loans of 182 million dollars 
which took place during a period when 
total deposits declined 147 million dol- 
lars. These divergent trends brought 
about a marked change in the loan-de- 
posit ratio. 


Credit Expansion Caused by Wheat 
Pool Operations 


Seemingly, the increase taking place in 
the credit superstructure was not in re- 
sponse to business needs. An index of 
the physical volume of business, com- 
puted by the Dominion Bureau of Sta- 
tistics, fell from 211.6 in January to 
152.6 in December and an index of indus- 
trial production from 209.0 to 161.3. In 
the meanwhile wholesale prices, on a 
base of 1926=100, had reflected a slight 
increase from 94.5 to 96.2. 

Since the volumes of business and pro- 
duction were declining, it is evident that 
the increase in credit was not duc to 
their demands. An explanation must be 
sought for elsewhere, and this is to be 
found in part at least in the increased 
loans required by the wheat pool. ~ 


Higher Discount Rates Would Have Pre- 
vented Credit Expansion 


The relating of credit expansion to 
business requirements is ordinarily 
thought of as one of the most important 
functions of central banks. While Can- 
ada‘is not possessed of a formal central 
banking organization, a rather rudi- 
mentary type of a central bank, without 
adequate coordination with the rest of 
the credit system, was established by the 
finance act (1914), under which the 
chartered banks, by depositing accep- 
table collateral, may borrow from the 
Ministry of Finance. These borrowings 
are taken out in the form of Dominion 
notes, which the banks then deposit with 
the central gold reserves as security for 
their own note circulation or hold in the 
form of vault cash for the settlement of 
Clearing House balances. About 60 per 
cent of the total amount issued is held 
by the banks. Through all of 1929 the 
rate charged on such advances was held 


'tSee address by S. J. Moore, president of 
the Bank of Nove Scotia, The Financial 
Post, Jan. 22, 1930. 


at 4% per cent, to which it had been 
lowered from 5 per cent on Sept. 1, 
1928. No attempt was made to affect 
the situation by raising the “discount 
rate,” and it remained at this,low figure, 
below the market, below the call rates 
in New York and below the central bank 
rates in the United States and the 
United Kingdom. Had the rate been 
raised sharply by the Treasury Board, 
which administers the act, the credit ex- 
pansion and the continued depreciation 
of the exchanges could have been pre- 
vented, but as it was the low rates were 
an inducement to the banks to borrow. 

Over the past several years the ad- 
vances of the Treasury Board to the 
chartered banks have been increasing 
rapidly. The maximum borrowings in 
1926 were 24.8 million dollars; in 1927, 
32.5; in 1928, 73.6, and in 1929, 111.4, 
which closely approached the post-war 
inflation maximum of 123.7. Before 1929 
certain of the banks as a matter of 
principle never borrowed, but even these 
entered through the year, so that all 
banks were borrowing in greater or less 
amounts. The monthly _ borrowings 
through the past year are shown in 
Table IV. 


TABLE IV—ADVANCES UNDER 
FINANCE ACT IN 1929 (In MILLIONS). 


Jommary .....-QIGB FUby ..cccccseses Mee 
February ...... 71.5 August ...... ce ee 
arc ....-- 83.5 September ..... 79.4 
BEE wsecaccexse 84.0 October ........ 90.2 
ay . 75.6 November ......111.4 
GE danscaccens 88.7 December ...... 81.7 


The desirability of banks increasing 
their borrowings and of the Government 
continuing to issue Dominion notes 
through this period, with the gold stan- 
dard suspended, is highly questionable. 

The increased issue of Dominion notes 
accompanying the increased advances, 
along with the gold exports taking place 
in January, 1929, left the Government 
with little “free” gold and with a reserve 
percentage alarmingly low. With the ex- 
ception of an indeterminate but prob- 
ably small amount of gold in the vaults 
of the chartered banks and an additional 
amount held by them in the central gold 
reserves, the gold stock of Canada is 
concentrated in the hands of the Govern- 
ment as a reserve against Dominion 
notes. This constitutes the bulk of the 
country’s monetary gold stock and may 
be thought of as the gold basis for the 
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a “flat betrayal” of the Labor party. 
The Liberals, however, warmly com- 
mended the budget as the best possible 
under the circumstances, and, of course, 
this support assured it an easy naviga- 
tion. 

The chief features of the British Board 
of Trade’s report of Britain’s foreign 
trade for March are as follows: 

Total imports were valued at £93,420,- 
000; exports of British products, £53,- 
940,000; re-exports, foreign goods, 
£7,660,000; total exports, £61,600,000; 
excess of imports £31,820,000. 

Exports of British products in March 
totaled greater in value than those of 
February, 1930, by £2,020,000; re-exports 
were less by £980,000; imports were 
greater by £5,210,000. 

Exports of British products in March, 
1930, were valued at £53,940,000; in Feb- 
ruary, 1930, at £51,920,000; in January, 
1930, were valued at £53,940,000; in Feb- 
at £58,420,000; in November at £63,120,- 
000; in October at £64,580,000. 








Imports in March, 1930, were valued 
at £93,420,000; in February, 1930, at 
£88,210,000; in January, 1930, at £101,- 
850,000; in December, 1929, at £106,570,- 
000; in November at £108,210,000; in Oc- 
tober at £110,270,000. 

Exports of British products in March, 
1930, totaled less in value than those of 
March, 1929, by £4,638,357; re-exports 
were less by £2,326,463; imports were 
less by £5,173,340; the excess of imports 
was greater by £1,836,480. 

For the three completed months of the 
calendar year exports totaled in value 
£164,122,000, as against £181,167,939 for 
the corresponding period of 1929; re-ex- 
ports totaled £24,474,000, as against 
£30,098,041 for 1929; imports totaled 
£283,484,000, as against £305,975,160 for 
1929; the excess of imports totaled £94,- 
888,000, as against £94,709,180 for 1929. 

March steel production was 826,100 
tons, as against 776,400 for February, 
1930; 859,900 for March, 1929, and the 
1929 monthly average of 804,600. 

March iron production was 665,800 
tons, as against 607,000 for February, 


currency and credit superstructure. More 
than half of the Dominion notes issued 
are held by the banks, and when in need 
of gold they will ordinarily present these 
for redemption, leaving their own gold 
holdings undisturbed. Against the Do- 
minion notes which thus constitute a very 
real demand on the gold reserves of 
Canada, a large reserve percentage 
should be maintained. A larger reserve 
is needed than against hand-to-hand cur- 
rency which is not likely to be redeemed. 
The reserve actually held is indicated in 
Table V. 


TABLE V—CANADA’S GOLD RESERVE. 
Dominion Notes 


Outstanding Specie 
1929. (Millions). Reserve. 
ere $209.2 $76.7 
Er 192.3 55.6 
era 186.7 54. 
 Vittenehanae nna 205.2 61.5 
errr? 196.8 61.7 
EE 6644 odds cece cneed 196.8 61.7 
BR iicides daniccomnaiccce 210.0 61.7 
Ec r¢uasoneuwese 196.5 62.2 
September . 198.7 62.1 
DE aid00eess as 201.0 62.5 
Wovember ........... 212.0 62.8 
ne 234.3 62.8 
PNET ccccscctcescce Se 63.2 
AR Se 173.1 65.2 


The absolute amount of gold required 
to be held against Dominion notes by the 
various enactments is difficult of deter- 
mination, but it is probable that the 
gold reserve was below the legal mini- 
mum through February and March, 
and with the exception of January the 
amount of “free” gold during the other 
months was very small, amounting to 
not over three million dollars on the 
average, too close a margin for comfort 
or safety.!2 

The credit policies of the Treasury 
Board, together with the very small gold 
base in Canada, would explain the neces- 
sity for the retreat from gold. The 
present gold reserve is altogether inade- 
quate for Canada’s requirements as long 
as she desires to remain a gold standard 
nation. There is really little reason for 
Canada endeavoring to do this, her eco- 
nomic and financial relations are so close 
with the United States that she could 
with profit and advantage adopt the 
gold exchange or the dollar exchange 
standard. To do this would presuppose the 
establishment of a central bank, which 
would take over the functions of the 
Treasury Board, hold a part of the re- 
serves of the chartered banks, on whose 
books clearing balances between. the 
chartered banks could be settled, and 


12For_ computations of the amount of 
‘‘free’’ gold in Canada, see The Financial 
Post, Jan. 16, 1930. 


1930; 590,500 for March, 1929, and the 
1929 monthly average of 631,600. Fur- 
naces in blast at the end of March num- 
bered 157, as against 162 at the end of 
February. 

A report from London shows the coal 
industry “not maintaining last year’s im- 
provement,” but on the other hand the 
outlook for shipbuilding fairly bright and 
perhaps some faint improvement in tex- 
tiles. 

A Royal Commission of Inquiry recom- 
mended wage reductions in the woolen 
industry as necessary to its recovery. 
The operators therefore announced re- 
ductions to go into effect during the 
week ended April 12. The dispatches 
have not disclosed further developments. 


FRANCE 
HE new French budget embodies 
many changes, including’ very 


great reduction of the de luxe taxes, 
applying to hotels and “luxury” articles; 
abolition of the embarkation and debar- 
kation taxes on transatlantic and Chan- 
nel services; provisions aimed to stimu- 
late trading on the Bourse and circula- 
tion of money; provisions of social 
amelioration, including increases of sal- 


thus have command of large dollar ex- 
change reserves. The establishment of 
such an institution, assuming an en- 
lightened management, would prevent a 
repetition of the exchange debacle of 
last year.15 


Inflation Shown by Price Index 


The gold and credit policies followed 
by Canada have had the effect of divorc- 
ing the value of its currency from that 
of the dollar. This severance of rela- 
tionship was reflected in diverse fluc- 
tuations of the wholesale price indices. 
As between January and December, 
1929, the Bureau of Labor Statistics 
index number of wholesale prices for 
the United States fell from 97 to 94, 
while in Canada the index number of 
wholesale prices rose from 95 to 96. 
Price index numbers for twenty-eight 
countries are currently-published in the 
Federal Reserve Bulletin. In the case 
of all of these as between these two 
months a decline was recorded, with the 
exception of Canada, Russia, Spain and 
China. The first three were on the 
paper standard and China on the silver 
standard. The world-wide decline in 
prices was a monetary phenomenon, 
manifesting an appreciation in the value 
of gold. The fact that Canada did not 
participate in this might by some be 
considered an advantage, especially if 
prices in the gold standard countries 
should begin to rise and the value of 
gold to fall to a point which will estab- 
lish an equilibrium in the price levels 
of the United States and Canada. 

The bankers, who defended the poli- 
cies followed, pointed out that Canada 
was saved from credit deflation and high 
rates of interest.14 On the other hand 
the fact that Canada abandoned the gold 
standard when the bulk of the nations 
adhered to some form, caused some loss 
of confidence in the Dominion, espe- 
cially from the point of view of the for- 
eign investor. The recent return of 
Canadian exchange to par does not con- 
note a return to gold, but is simply the 
reflection of security sales in the United 
States. A repetition of the incidents of 
last year would again depreciate her 
exchanges. 


see the hearings 
Committee on 
ouse of Com- 


ment of a central bank, 
before the Select Standin 
Banking and Commerce, 
mons, 1928. 

144See article by Mr. Beaudry Leman, 
president of The Canadian Bankers’ Asso- 
ciation, appearing in The Monetary Times, 
Jan. 10, 1930, p. 37. 


eries to civil servants, to adjust them to 
the gold standard, and more equitable 
pension adjustments; reduction of turn- 
over taxes, and an important program 
of public works. 

On April 15 the Chamber of Deputies 
passed, 475 to 2, a bill providing for new 
higher duties on automotive imports, and 
the Senate concurred. My information 
shows an average increase of between 
15 and 20 per cent on complete passen- 
ger vehicles, and about 25 per cent on 
trucks, while not much change is made 
in the duties on parts. The measure is 
said to allow “profitable, if limited, 
operations” of foreign automotive con- 
cerns in the French market. 

The conferees of our House and Sen- 
ate have thrown out the Senate amend- 
ment to our tariff bill proposing mon- 
strous increase of the duties on laces, 
tulle and the like; this, we are told, in 
response to pleas from our automotive 
manufacturers. “Tit for tat’ is a noble 
maxim, they’re saying in Paris. 

General trade continues a little slack. 
and bankruptcies are more numerou: 
than usual; the total of the latter im 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, April 22, 1930 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands 133.1, a decline 
of 0.2 point from last 
week (133.3 revised), 
and compares. with 
145.2, the index on 

ee; the corresponding date 

last year. This week’s decline again 
brings the index to a record low, 5 per 
cent below the index at the’ beginning 

of the year, 12 per cent below the 1929 

high, and 8.3 per cent below the corre- 

sponding period last year. 
Of the eight groups comprising the 
composite index, only the fuels have ad- 








bushel, and wool from 66.151 to 65.258 
cents a pound. 

In the food products group all meats 
are lower. Butter has dropped from 39 
to 38% cents a pound; cocoa from 86% 
to 85 cents; coffee from 10 to 9% cents 
a pound; flour from $8 to $7.85 a barrel, 
and cottonseed oi] from 8.85 to 8.65 a 
pound. 

The textile index is now at a new 
low, cotton goods having declined frac- 
tionally and yarns and silk showing 
weakness. 

The fuel index has advanced continu- 
ously since the middle of March and is 
now within 5 points of the index at the 
beginning of the year. Gasoline prices 


Cotton. Wheat. Rubber, Hides, Silk, Sugar, 





OTTON prices for May 
delivery have con- 
tinued to ease off. 
The eyes of the mar- 
ket are still focused 
on April 25 to see if 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 








30l__ = L i — i seinen 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1929 ' 1930 


1. Farm 2. Food 3, Textile > 5. Building 7. Chem- cella- Com- 
1929. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
ES ie kara epee 145.4 44.2 153.7 161.3 131.1 154. 134.9 123.6 46.5 
BE cccccsccen 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
a 137.7 44.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
rr 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
RE einedne'ee weld 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
pe Wee 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September 145.5 154.1 147. 160.1 127.6 153.0 134.0 127.2 147.6 
October . 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November 137.5 147.2 144.7 161.8 125.9 53.6 134.0 124.9 141.8 
December ..... 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
1930. 
January ..... 136.7 142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
February ...... 133.7 139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 
eee 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
1929. 
Apr. 23 141.5 146.7 152.0 161.5 128.3 154.1 135.2 121.7 145.2 
1930. 
Se ae 130.3 135.6 134.4 151.9 123.5 150.8 132.0 116.0 135.2 
Mar. Misnacey 129.5 135.7 132.8 151.8 123.2 151.6 132.0 115.7 134.9 
i ae 127.8 136.4 132.0 151.8 122.8 151.6 131.9 115.3 134.3 
Mar. 18.. .126.4 136.3 130.8 149.5 122.7 149.9 131.8 115.5 133.3 
Mar. %........ 126.9 136.0 130.4 149.8 122.9 149.9 131.7 116.6 133.6 
Apr. Ra aincecedce 127.8 137.6 130.6 150.1 121.4 149.9 131.7 116.6 134.2 
Apr. icdndes 130.1 137.8 130.2 150.6 121.3 149.9 131.4 116.2 135.0 
Apr. 15.......7126.3 137.2 7129.8 7153.8 116.7 149.9 131.2 116.1 7133.3 
eS ear 126.0 135.2 129.6 157.0 116.5 149.9 131.0 116.1 133.1 
tRevised. 
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the Farm Board will 
make good its prom- 
ise and take up the 


Present indications are that 


notices. 
ample preparations have been made by 


shorts to make delivery. Speculators, 
trailing with the Farm Board, have thus 
far had an uncomfortable time and the 
easing of prices, for May delivery, gives 
the market an especially weak outlook. 
May contracts at 15.63, the closing price 


Coffee 


like period the previous season. Stocks 
of raw cotton in consuming establish- 
ments on March 31 were 1,762,627 bales, 
against 1,729,998 on the same date last 
year. The apparent supply of cotton 
remaining in the United States on April 
1 amounted to 7.1 million bales, com- 
pared with 5.7 a year ago. The decrease 
during March was 198,000 bales less 
than a year ago. 

The average price of middling spot 
cotton in ten designated markets on 
April 17 was 15.16 cents a pound, com- 
pared with 15.54 on April 11 and 19.04 
on the same day a year ago. Sales of 
spot cotton reported in ten markets for 
the week amounted to 14,299 bales, com- 
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Coal. bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton) 
Gasoline, at service stations, Oil, Paint and 
oe Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 
Pig iron, Iron Age composite (ton) 
Finished steel, Iron at composite 00 Ib.) 
ead tit) electrolytic a 
Lea 
Tin (lb 
Zinc, Bast St. Louis (lb.) 
Lumber, American Contractor composite 
i 3 | errr er 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib. ) 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (Ib.). 
Hides, native steers, Saas  } 
Sn od newsprint, roll (100 Ib.) 
Paper, wrap pping. No. 2 Kraft *(i6 Ib.). 
ber, Pl. ist latex crepe (Ib.) 





SPOT PRICES OF ene yy COMMODITIES 


; Apr. 15, ’30. Apr. 23, °29. 
$1 "23 $1 1.25 $1.404 
53 @ .53% "34 @ 54% (59 
68% 68%, 101% 
12% 74lg ‘74 
14.31 14.25 14.52 
9.96 9.94 11.36 
; ‘1 
15 5 78 §=1.02 @ 1.04 
30 @ .31 ‘31 33 ‘41 
20.00 @21.50 21.00 @22.00 22.00 @23.00 
14 ‘14% ‘14 
32.00, 32.00 32.50 
04 088 04 
09% :09%@10.00 1 
7.15 @ 7.85 7.30 @ 8.00 7.85 @ 8.45 
10.75 @10.85 10.75 @10.85 12.20 @12.30 
8.65 8.80 @ 8.90 10.25 
06 06 @ .06% .073 
075% 075%4@ .07%  .085% 
30 @ .30% .30 @ 30% .35 @ .36 
1-524@ 1.55 1.524@ 1.55 1.80 @ 1.82% 
58 @ 4. 4.58 @ 4. 5.25 @ 5.30 
1.15 1.15 1.30 
9:20 9:20 8.65 
135 @1.50 1.35 @1.45 1.60 @ 1.70 
2.60 2.60 2.75 
2090 .1940 .1957 
1.537 1.527 1.658 
17.75 17.75 18.54 
2.264 2.264 2.412 
14 14 18 
co - « 
35 : 
0475 (04875 0658@.0675 
25.20 25.20 25.75 
14.00 14.00 14.42 
1.825 1.825 1.925 
2:19 2.19 2.26 
46 é 4 
14 ‘14 15 
3.25 @3.50 3.25 @3.50 3.25 @ 3.50 
5.25 @5.50 5.25 g 5.50 5.25 @ 5.50 
15 @ 15% 15 ‘15% .20%@. .21 








vanced in consequence of higher prices 
for crude oil, bituminous coal and gaso- 
line; the miscellaneous and_ building 
material groups remain unchanged and 
the remaining five groups show declines. 
All grains, led by a sharp decline in 
wheat, are lower; there are moderate 
declines in cotton, eggs, potatoes and 
wool. In the food products group meats, 
butter, cocoa, coffee and flour are lower. 
Textiles continue to decline because of 
lower prices of cotton goods. Steel 
prices though unchanged in the index 
are weak and old material prices con- 
tinue to give way; tin, antimony and 
zine are lower. 

p Spot prices of wheat at New York, 
at $1.22%4, are 2% cents lower than the 
preceding week, 9 cents lower than two 
weeks ago and are now at the lowest 
point of the year and lower than at any 
time since 1921. The corresponding price 
last year on the same date was $1.40%. 
Barley has declined from 74% to 72% 
cents a bushel; corn from $1 to 99% 
cents; oats from 54% to 53% cents; 
and rye has advanced % cent. Livestock 
have made slight advances, but cotton 
has dropped from 16 to 15.85 cents a 
pound; eggs from 24% to 23% cents a 
dozen; potatoes from 80 to 70 cents a 





at refineries have advanced from 7.31 to 
7.53 cents a gallon; gasoline at service 
stations has advanced from 19.40 to 
20.90 cents a gallon, and crude oil has 
advanced from $1.527 to $1.537 a barrel. 
Commercial production of crude petro- 
leum up to April 19 totals 282,775,000 
barrels for the year and compares with 
287,427,000 during the corresponding 
period in 1929. Commercial production 
is now at the rate of 2,550,700 barrels 
a day, compared with 2,606,200 daily at 
this time last year. The reduced produc- 
tion is reflected in the better prices. 
An unexpected advance in bituminous 
coal from $1.40 to $1.42% a ton also 
helped in the rise of the fuel index. 
The index for pig iron and finished 
steel prices remains unchanged but 
there is evidence that prices are weak- 
ening. Old material is generally lower. 
BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §Hogs. 
1.25 yt 94 

1.26 01% 10.08 

1.26% y ae 10.19 

3 10.18 

i :. = 10.20 

“aes 10.05 

i 3 9.96 


*Middling, New York. No. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


on Tuesday, is 17 points lower than on 
the same day last week. 

Crop reports are conflicting. March 
fertilizer tag sales are reported 11.3 per 
cent lower than in March, 1929. Texas 
is reported suffering from drought, but 
Oklahoma and the northern portion of 
the cotton belt has had ample moisture. 

According to the Bureau of the Cen- 
sus the season’s consumption to the end 
of March was 350,000 bales smaller than 
during the corresponding period last 
year. At that rate, total consumption 
for the year would be 6,550,000 bales, or 
540,000 bales less than the preceding 
year. The possibility is that the stock 
remaining on July 31 will be about 
3,800,000 bales, against 2,536,000 bales 
last year. On the other hand, European 
stocks are likely to be about 800,000 
bales smaller. However, this is offset 
by the unsatisfactory mill situation at 
home and abroad. 

According to the Bureau of the Cen- 
sus domestic consumption for March 
amounted to 508,576. bales, compared 
with 631,666 for March a year ago. Do- 
mestic consumption for the eight months 
ending March 31 amounted to 4,323,617 
bales, compared with 4,674,034 for the 


pared with 21,989 the previous week and 
58,961 for the corresponding week last 
year. 

The movement of American cotton into- 
sight was smaller this week than in the 
same week last year, according to the 
weekly report of the New York Cotton 
Exchange. The into-sight this week was 
87,916 bales, against 118,154 in the same 
week last year. The total into-sight dur- 
ing the season to date is 13,928,981 bales, 
against 14,529,004 in the corresponding 
period of last season. 

World spinners’ takings totaled 223,- 
478 bales this week, against 261,809 in 
the same week last year. World takings 
for the season to date total 11,463,107 
bales, against 12,743,879 for the same 
period of last season. Exports were 96,- 
257 bales this week against 107,140 in 
the same week last season. Exports for 
this season to date are 6,150,490 bales, 
against 7,192,987 for the same period 
of last season. 

The world’s visible supply of American 
cotton is now 4,219,865 bales, against 
4,355,427 a week ago and 4,041,272 at 
this date last year. The visible supply of 
American cotton decreased this past week 
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135,562 bales, against 143,645 in the 


same week last year. 
COTTON MOVEMENT FROM AUG. 1, 1929, 
TO APRIL 18, 1930, WITH 
COMPARISONS. 


1930. 1929 
Bales. Bales. 


Port receipts ........... 7,677,473 8,646,017 
1,705,740 


SE Ms cocccnssevnes y 477,941 
Interior receipts ........ 5,894,661 5,709,107 
Interior stocks ......... 1,024,125 646,881 
Into sight .............. .678,702 14,420,273 
North'n spinners’ takings 1, "010,344 1,121,164 
South'n spinners’ takings .... sekueeae 
World's visible supply of 

American cotton ...... 4,194,865 4,002,822 


Range of Cotton Future Prices. 


——May— ney — —-Oct.(old)— 
High. Low. High. Low. High. Low. 
.. 16.33 16.13 $638 16.14 15.46 15.30 


6.06 15. 
16. 23 15.81 
16.27 16. 


. Closed. 
..16.33 15.74 16.34 
..15.98 15.76 16.10 15.92 15.31 
i 60 15.90 15.77 
"116.14 15.64 16.30 15.82 15.52 15.13 


16.08 16.22@16.25 15.45@15.51 
Oct. (new). Dec. (old). Dec. (new). 
ry Low. High. er High. Low. 

15. . 


ee ‘ . 15. 4. 
3..15.24 14.88 15.69 15.29 15.36 15.05 


..15.21@15.24 15.55@15.56 15.30@15.31 
gan. (old). Jen. (sew). 
ie it on. ay Low. High. Low 
‘ 15.26 15. 
‘ mt 41 1S. oH 15. 16 15.01 ' ' 
..15.61 15.27 15.40 15.02 15.55 15.23 
..15.62 15.49 15.42 15.27 15.60 15.48 
. Closed. 
.. Holiday. 


Wk's rg..15.62 15.24 15.42 15.01 
15.37 15.35 15.24 15.13 15.45 15.27 
.- 15.33 15.28 15.10 15.01 
3. .15.67 15.35 15.39 15.08 15.67 15.30 


. .15.56@15.67 15.36@15.59 15.65 


COFFEE 


AY contracts for “D” coffee re- 

main unchanged at 12.98, the 

closing price on Monday. The 
trade is awaiting developments of the 
new loan and in consequence operations 
on the Coffee Exchange have been con- 
fined to small trading, with practically 
no interest in the May position. 

The new loan, amounting to about 
$100,000,000, places the seal of failure 
on the coffee policies hitherto carried 
out in Brazil and is widely looked upon 
as one of the most interesting experi- 


Range of Coffee Future Prices. 
RIO NO. 7. 

—May— —July Sept 

High. Low. High. Low. High. Lo 
b -- 865 8.62 8.33 8.23 8.19 8. 
Apr. 15.. 8.61 860 835 832 8.17 8 
. 8.57 8.56 8.32 8.30 8.17 8 
58 8.58 2 8 


Apr. 19. .Closed. 


Wk's rE. 8.65 8.56 835 8.23 8.25 8.01 
cS ae 8.45 8.45 8.30 8.28 
Apr. 22.. 8.78 8.63 845 $8.45 8.35 8.30 
Apr. 23.. 8.63 8.43 8.39 8.28 8.28 8.16 
Apr. 22 
close. 8.43 8.28 8.15* 
Dec —Mar.— 

High. Low. High. Low. 
BOR, BOs cccccccscecces 8.04 7.85 .88 78 
i Mecevsseeeesswe 8.01 7.90 7.83 7.80 
Seen er 8 7.90 7.76 7.75 
3 Seeepeererrer 8 8.00 7.89 7.87 
SE: ewe ceenecescnae Closed 
Saree Closed 
Week’ 's ramge......: 8.04 7.85 7.89 7.75 
Sf Seer ey 8.00 8.00 
Apr. 32 PiGscudeecenade 8.19 8.16 8.10 8.05 
aPegeee er 13 8 8.00 7.91 
Apr. 23, close........ 8. 7.91* 

SANTOS NO. 4. 

—May—— ——July— —Sept.- 

High. Low. High. Low. High. Lo 
Apr. 14..12 12.80 12.48 12.25 12.10 11.90 
Apr. 15..12.90 12.80 12.41 12.30 12.06 11.90 
Apr. 16..12.88 12.83 12.30 12.25 11.98 11 
Apr. 17..12.95 12.86 12.33 12.33 11.98 11.97 
Apr. 18..Closed 
Apr. 19..Closed 
Wk's rg..12.95 12.80 12.48 12.25 12.10 11.90 
rh ‘Ms «se «+» 12.54 12.50 12.23 12.23 
Apr. 22..13.10 12.80 12.67 12.56 12.40 12.25 
Apr. 23..13.00 12.88 12.48 12.40 12.32 12.10 
Apr. 23 

close. 12.80° 12.40 12.05* 

— - > - 

Hig 
ere 11. 8 ” 70 me 5 11. ri 
ME. Bs vecnsccccccess 11 11.65 iy 63 11.56 
Ph, Mb canendeeeseane 11. 7 11.69 Le 11.55 
Me 46 <cnececnesxe 11.95 11.75 
ME Bis occnccescecess Closed. 

BBO. We cccccccccccece Closed. 

Week's range. --11.95 11.65 11.75 11.55 
| Ene SEE 12.00 11.99 11.86 11.85 

ae. «=e 12.16 11.93 12.00 11.79 

4 3 peqerenpes 12.00 11.86 11.90 11.73 

Abr. T GRORD, oc ccess 11.86 11.73 


*Nominal. 


ments in commercial history. Accord- 
ing to such meager information as has 
reached the United States about the 
loan, it is evident that Brazil coffee pro- 
ducers are forced to pay a heavy price 
for their attempts to interfere with the 
economic laws on prices. After all cof- 
fee of the last crop are taken off the 
market at a fixed price a transit tax of 
73 cents a bag will be collected to pay 
for the present loan. In addition the 
following taxes will be levied to amortize 
preceding loans to the Institute; 63 
cents a bag for the Lazard loan of £10,- 
000,000; 5 francs a bag as a result of 
the valorization loan of 1908, and 11 per 
cent ad valorem export duty. This 
makes a total export tax of about $2.50 


a bag. 
WHEAT 


AY wheat on Tuesday declined to 
M the season’s low, touching $1.02% 
a bushel, and recovered before 
the close to $1.03%, about 3 cents lower 
than last week and 13 cents lower than 
two weeks ago. 
All news is bearish. Exports are low, 
much lower than the bursting elevators 
and the imminence of a new crop de- 


Range of Grain Future Prices. 
CHICAGO PRICES. 





sigiece * 
— — —e he — 
Hiek ow. a 
| Beer 1 oa 12 1.08% 
April 15.............. 1.085% 1.064% 1 1.06% 
CE Mi cocesesese ela tr 1.06% 1.09% 1.07 
( 3 Seppeoeereres: 106s, 1.09% Lore 
April 18..............Holiday. 
SE EN otinns cake aed -06% 1.05% 1.08% 1.06% 
Week's wange. 1.10 1.05% 1.114% 1.06% 
April 21 . 1.05% 1.04 1.01% 1.05% 
April 22. - 1.04 1.025% 1.06% 1.04%, 
April 23.... 1.0544 1.044% 1.07% 1.05% 
April 23, close....... 1. 1.06% 
Range, 1930 ........ 1.38 1.02% 1.37% 1.01% 
Ja. 2 Ap.22 Ja.2 Mr. 13 
——Sept.—— ——Dec.—- 
: nie. Low. 5 Low. 
Appell U......ccecccces 1.13% 1.11% 1.17% 1.15% 
MPC TW. ....cccsccees LEBEL 1.16% 1.13% 
April 16.............. 1.12% 1.10% 1.16% 1.14% 
ST Mbaceentesedeus 1.12% 1.1 1.17 1.15 
[  } SRE a Holiday. 
SE Geb esccnsseecdec 1.11% 1.09% 1.15% 1.13% 
Week’s range........ 1.13% 1.09% 1.17% 1.13% 
[ | Seip ree 1.10% 1.08% 1.14% 1.12%, 
BE Mininccsceseces 1.09% 1.07% 1.13% 1.115% 
(i eee 1.10% 1.09 1.15% 1.13% 
April 23, close...... 1.10 1.14% 
Range, 1930 . 1.29% 1.03% 1.25% 1.115 
Ja.27 Mr.12 Ap.7 Ap.22 
CORN 
—May— —July—— 
High. Low. High. Low. 
BO DE. SB icdcvncceee Se ae -84 
EE Mv ccedacnuccana 2% 81% . Bid 
EE 86636 cuene ban 84 .82% oo 84% 
"2 SET 84 83% . 85 
BE TR ice vansecaae Holiday 
, er 83% 85%, 84% 
Week's range........ .84% .81% .85% .844%4 
Li ting cen e kate .83%% .80% 85% 825, 
April 22....... 815, .80% .83% .82% 
April 23.. . 82% 82 84% .83Y, 
April 23, close....... .82% 
Range, BOE co nccoscs i ee -98% .79 
co ances pa 
—Sep — — Di - 
High? om High. Lo Low 
Pi an ccarincs .864 .85% .81 
BE Ss aeiseicsanies 86% 85% 81 Bot 
EC. cic cnaaeuten 86% 81% .81% 
eae: 35% 81% .80% 
Apert 18......... on ‘Holiday. 
EE ls can wanritnweees 864%, .85% .80% .80% 
Week's range. ceseee. 86% .85% .81% .80% 
Ma idveek eas . 86 83 80% .77% 
(_ 2 eer ... .84% .83% .78% .77% 
EM xcocnacucs .. 85% .84% .79% .78% 
April 23, close....... 847% 
Range, 1930...... .+. 95% .79% .85% .80% 
” Fb. it Mr.14 Ap.4 Ap.19 
7. 
—Ma — ——Sept.— 
High. Soe, Hick, _ — "low. 
April 14.. .44 42% 44 42% 41% 


April 15.. 143% 42% 438 "42% (423% 14114 
April 16.. 144 .42% (44% 4312 (43° 41% 
April 17.. .43% .43% 144% 43% 142% ‘42%, 
April 18. " Holiday. 

April 19.. .43% .42% .48% .43% .42% .42 
W'ks rge. 44 42% 44% 42% 43 41 
April 21.. 42% (4212 (43% aoe “aay “41% 
April 22.. 142% 141% 42% 142% 41% 141% 
April 23.. 142% 142% 143% 143° 142% 142 
Avril 22 

close... 42% 4 
Rge., 1930 50 .40% 48% 40% 46 40% 
Ja.2 Mr.12 Ja.2 Mr.12 Fb.1 Mr.12 

RYE. 
—May——_ ——July—— ——Sept.— 


April 14.. .63% .61% .70 .68% .73% .72 
April 15.. .62 60% .68% .66% .72% .70% 
April 16.. .62 .60% .69 .67% .73 71% 
April 17.. .62% .61% .69% .67% .73% .72% 
April 18. emery. 
April 19. .62% .61% .68% .67% .73 .72 
W'ks ree, 63% .60% 70 66% 73% 70% 
April 21. 61% .60 .67% .665% .71 -70% 
April 22. 61% .59% .67% .66% .72 -T05% 
April 23.. .63% .61% .68% .67% .72% .72% 
Apri! 23 
Ree 1930 1,05 SO som, 1.04 “60% 80, "63 
ge 
Ja. 2 Mr.i5 Ja. 2 Mr.12 Fb.i Mr 12 


mand. 


Exports should now be at the 
rate of 12,000,000 bushels a week in 
order to clear the elevators and storage 


facilities, but exports for the week 
ended April 22 amount to only 563,000 
bushels, most of it going to the United 
Kingdom. 

Crop news is favorable, with rains 
reported over a large section of the Win- 
ter wheat area. In the Northwest ideal 
weather for Spring seeding has pre- 
vailed. Private estimates are that the 
Spring wheat area will be reduced not 
more than 3 per cent. On the other 
hand the Canadian Pacific Railway re- 
ports an increase of 31.1 per cent in 
the wheat acreage of the three Canadian 
provinces. Another bearish factor was 
the announcement of the Farm Board 
that loans to farmers would be stopped. 
The time of the loans expires June 1, 
before the new wheat begins to move 
into trade channels, and inasmuch as 
cash wheat is about 20 cents a bushel 
below the loan values, it is expected that 
much of the farmer-owned wheat will 
move into the hands of the Farm Board. 


HIDES 


RICES have remained unchanged 
P during the week in spite of the 

adoption of a resolution by the 
Conference Committee on the Tariff 
Bill, which in its main features provides 
a duty on cattle hides of 10 per cent 
ad valorem; on sole and belting, 12% 
per cent; on uppers, calf and kip, 15 
per cent; on shoes, 20 per cent, and on 
gloves from $5.50 to $6.50 a dozen. 
These duties are virtually unchanged 
from those originally adopted by the 
House, and indications are that the Sen- 
ate members of the Conference Com- 
mittee receded in full from the original 
free list position. The conference report 
must now be passed by the House and 
Senate, and the bill signed by the Presi- 
dent. 

The action of the committee had sur- 
prisingly little effect on prices. May 
futures remaining unchanged at 14.41, 
a price that is close to the lowest of the 
season. 

The adjusted hide price index of the 
Shoe and Leather Reporter for the week 
ended April 19 stands at 82.2, a decrease 
of 0.5 point from the preceding week, 
and compares with 93.7 on the corre- 
sponding date last year. 

Range of _— wae Prices. 


— May—— sent. —— —Dec.— 
_— Vow. - High ow. High. Low. 


Apr. 14 15.50 15.50 15.95 15.95 
hor. B.. . . 15.51 ee 16.00 15.95 
.! S Saee --. 15.90 15.60 16.26 16.25 
Apr. 17..14.50 14.50 15.70 13.60 16.20 16.10 
Apr. 18..Closed. 
Apr. 19..Closed. 
Wk’'s rg. 14.50 14.50 15.90 15.48 16.26 15.95 
Apr. 21..14.50 14.41 15.60 15.59 16.15 16.15 
Apr. 22..14.40 14.35 15.55 15.48 16.08 16.04 
ave. - aetna 14.26 15.40 15.34 15.96 15.95 

pr. 

close. . .14.25@14.35 15.34+ 15.957 

—Feb.—- 
High. Low. 

Pt Mite, ennscannitesaaevandaoksend ~e oe 
_ << Sa ea er a 6.25 16.25 
CS cua cctanctaaectioeusee 16.45 16.45 
NC neon Sic wananscunselcoiee 16.45 16.44 
DE thnehitdt2bb edn cacdskcceae Closed. 
CMDs diuecnvénswetcekes wae Closed. 
pang SSPE Paar er 16.45 16.25 
gE ei eS 16.48 16.48 
Apr. 3 TRU cG HEROES OVE ewed bab agies ve F 
dich a cing y4 ccacee een ak 16.20 16.20 
ri errr errr ree 16.15@16.20 

+Traded. 


SUGAR 


URING a week interrupted by two 
D holidays, trading on the Exchange 

remained dull and prices on Mon- 
day were unchanged from the preceding 
week. May futures closed on Monday at 
$1.60. 

The statistical position shows no im- 
portant changes. Cuban receipts for the 
week ended April 21 totaled 134,714 tons 
and exports were 55,280 tons, leaving 
stocks at 1,748,578 tons. Stocks in New 
York warehouses totaled 1,359,798 bags, 





bags on the 





compared with 1,707,727 
same day last year. 

Despite the disastrous freezes of the 
Winter just passed and the lateness of 
warm weather the acreage devoted to 
sugar cane in Louisiana shows an in- 
crease of 10 per cent, the total being, 
estimated at between 190,000 and 200,000 
acres. 

An upward turn in the price of sugar 
is foreseen by Dr. Rosenfeld, consulting 
technologist of the American Sugar 
Cane League, who expressed a belief 
that the present abnormally low prices 
will be forced up by economic pressure. 
The world production of sugar, he said, 
is declining at the rate of 4.8 per cent, 
while consumption is increasing in the 
same ratio. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 

Ma -July—— ——Sept. 
High. Low High. Low. High. Low. 
Apr. 14.. 1.62 1.60 167 1.65 1.74 1.72 
Apr. 15.. 1.66 1.59 1.71 1.64 1.79 1.71 
Apr. 16.. 1.64 1.61 1.70 1.67 1.78 1.74 
Apr. 17.. 1.62 1.59 1.66 1.65 1.75 1.73 





Apr. 18. .Closed. 

Apr. 19..Closed. 

Wk's rg.. 1.66 1.59 1.71 16 = 1.7 1.71 
Apr. 21.. 1.61 1.60 1.66 1.66 1.7 1.74 
Apr. 22.. 1.60 1.58 1.65 1.63 1.73 1.71 
Apr. 23.. 1.61 1.58 165 1.63 1.73 1.71 
Apr. 23 

close. 1.58 1.63* 1.71 
= — -Jan.— ——Mar.— 


—Dec. an. a 
High. Low. High. Low. High. Low. 


Apr. 14.. 182 1.81 1.83 1.82 1.90 1.87 
Apr. 15.. 1.89 1.79 1.90 1.81 1.96 1.86 
Apr. 16.. 1.87 1.84 1.88 1.86 1.94 1.92 
Apr. 17.. 1.84 1.83 1.86 1.85 1.93 1.91 
Apr. 18..Closed ; 
Apr. 19. .Closed 
Whk’s rg.. 1.89 1.79 1.90 1.81 1.96 1.86 
Apr. 21.. 1.84 1.84 1.86 1.85 1.92 1.91 
Apr. 22.. 1.83 1.81 1.85 1.82 1.90 1.88 
Apr. 23.. 1.82 1.80 1.83 1.81 1.89 1.88 
Apr. 23 
close... 1.81 1.82* 1.88* 
NO. 2 CONTRACT. 
—Ma —July—— ——Sept. 
~_— Low High Low. — Low. 
Apr. 14 P 
Apr. 15 ‘ 
MRO. Be.. ce 4 ad nee 
Apr. 17.. 3.50 3.47 3.64 3.64 
Apr. 18..Closed. 
Apr. 19. .Closed. 
Whk’s rg.. 3.50 3.47 re --- 3.64 3.64 
| S = sive ‘ xs ae aire 
Apr. 22 ae ep ees ini 
Apr. 2 ee aa a ee 
cloze 3.45* 3.51° 3.61* 
Apr. 23 
*Nominal. 
IDMONTHLY reports’ showing 
further increases of stock in 


Japan have continued to depress 
silk prices. With the exception of April 
contracts, all further months are now 
below $4 a bale, the lowest prices on 
record. May futures closed on Tuesday 
at $3.95, compared with $4.07 a week 
earlier. Yokohama prices were weak; 
the closing price on Tuesday for May 
futures at 1,087 yen represents a loss 
of 56 yen. 


Range of Silk Future Prices. 





——Apr. —May- —June—- 
High. Low. High. Low. High. Low. 
Apr. 14.. 4.11 4.11 4.09 4.08 ree 
Apr. 15.. ... ... 4.07 4.07 ‘404 4.04 
Bee. Bs. 22 .-. 4.06 4.05 4.04 4.01 
Apr. 17.. 4.16 4.16 4.07 4.07 4.04 4.04 
Apr. 18..Closed. 
Apr. 19..Closed. 
Wk’'s rg.. 4.16 4.11 4.09 4.05 4.04 4.01 
Apr. 21.. 4.13 4.13 4.05 4.05 4.00 3.98 
Apr. 22.. 4.12 4.10 4.03 4.00 3.95 3.93 
Apr. 23.. 3.96 3.95 3.97 3.95 3.94 3.94 
Apr. 23 
close. . 3.967 3.977 3.947 
July—— ——Sept.—— 
High. Low. High. Low. 
eer ae see ae 
I Mb Ca bdeawernes 4.02 4.02 “aa waa 
CS) ren da ... 4.00 4.00! 
Bee. W...«.. nai Goats .. 4.01 4.01 
= Seer ...Closed 
Pe as a:nre-6de-weces .Closed 
Week's range..... 4.02 4.02 4.01 4.00 
BOR Bhececces cocceee OOD OO AT Oa 
See 3.97 3.90 3.95 3.91 
= eee ale ies 
Apr. | | 3.90@ 3.92 3.90@ 3.92 
*Tra 


Total Japanese stocks on April 15 at 
82,000 bales represent an increase of 
12,000 bales over stocks on April 1 and 
compare with 28,000 bales on the same 
date last year. 

Shipments to America are lower than 
in the preceding fifteen-day period, and 
into-sight movement at 24,587 bales 


Continued on Page 929 
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Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- | : . 
PORTING MEMBER BANKS IN LEADING CITIES Banks in Reporting Centres 
(Millions) (Millions) (Thousands) 
i s 
— Reporting. —— Chicago. emai Ane = oe, 16, > oe, nds 
Apr.16, A a4 aoe. 17, An 16, A 3 Ape. 17, : _ | No. of a ne Ended— — 
Loans: T930 {a0 1929. To30 1929 on —— RCA SEE AR EERE ARS AOS se 4 5 38 Si Federal Reserve Centres Apr. 16, r. 9, Apr. 17, 
On eccurities. .. - $8,238 S. 163 sf, 353 ‘Sst 3054 $907 Peewee m ee newer nneeee betes: a Be. ee ‘ Dist rict. Included. 1930. An 1929. 
pe staees aad ae __ 694 O10 5 oston .... 16 $700,155 $678,045 $75 3,358 
Total ........ $16,345 $16,829 $16,431 $1,601 $1,587 $1,600 | jetreme $5,912 $5,784 $5,410 | New Yorik. 14 9,614,576 9,468,012 11485 861 
Pe: $2,849 $2,835 $3,020 $164 $162 $184 United States Governm’t securities. $1, = $1,114 $1,079 7 -C a 26 916.174 oe 
Other securities. 2,898 2}893 2,890 243 243 251 CEGP SOGUTSTISS . ccccccccssccccceces Za & 765 5—Richmond 24 319.414 320.358 
Total ......+. $5,747 $5,731 $5,909 $407 $405 + $436 Total investments ................ $1, 973 $1,954 $1,844 7 si ae 38 1578 445 er 713 
Total Ins. & inv.$22,592 $22,560 $22,340 $2,008 $1,992 $2,036 - - 8-St. Louis 16 314108 29246 
Res. with Loans and investments—Total....... 87, 885 $7,738 $7,253 9—Mi:neapolis 16 96 264 177 483 
Reserve banks. $1,746 $1,714 $1,671 $181 $173 $170 = “ 10 Kansas City 29 360,987 338,946 
Cash in vault.. 207 216 227 14 14 15 | Reserve with Federal Reserve Bank. $745 $758 $704 | 11—Dallas 17 190:960 185,568 , 
3 Net demand dep. 13,383 13,208 13,118 1,285 1,269 1,213 CO WR Ws os vc: cccons.cnceesose sence 47 45 54 12—San Francisco 28 908.124 818,009 946.579 
hu —* _—- fo aa .. bait 4 ar = | a yon & CIID. i. n:004.0004040008 5.485 5.2% 5 7” >: aniataeamametie oy a 
: | v. deposits.... 1 Time deposits .........cccccscsscccees , 15 T: 26 15 8 347.3: 
Due from banks 1,194 1,130 1,138 136 118 176 Government deposits ..............+. 38 50 62 . wong 8 CRAs $15,304,486 $18,347,350 
Due to banks.. 2,961 2,954 2,725 331 333 316 TR SOONER DH. 006s ccccnscqecesoeens 125 102 93 New York. City. 1 9, 16,504 9,039,507 11,€22,328 
Borrowings from ue to banks... .........+-+.-sseesees 8yl 915 Tyo one esas’ agpeereneesee - 
Fed. Res. banks 65 75 729 7 25 Borrowings from Fed. Reserve Bank 10 16 177 | Total outside N. Y. C. 267 $6,810, 911 $6,354,979 $7 325 031 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition April 23, 1930 
—Comhined Fed. Res. Banks.. —-N. Y. Federal Res. Bank.—- Gold meic aces oe otal vu. 8. F. R. Notes Due Members Ratio 
. aEsounces. he ARso” : a Apr - a = District. Reserve Discounted Gov. Securities. in Circulation. Reserve Acct &c 
a ae 654,164 688,084 $1 ane, 901 $258,594 $258,594 $281,203 New Yo rk rane SeeTosd'000 *34°126" g000  492'863;000 *174.615,000 957" at 000 820 
DD scnshinconwncwrsacta ,654, 1,688, ,279, , ; ,203 | New York ......... 87,944, 2,363, 615, 671,00 82.0 
Gold redemption fund with Epliadeipbie <<."-". Be0800)  Zzar am de sham az aes.ogD LATTE) Ba 
eveland .......... 95,859, 0 ,870,000 49,995, 81,440, ,822,000 83.2 
ph cnel 4. exclusively 41,142 41,245 68,466 15,257 15,357 12,037 Richmond 195.782, C00 16,402,000 12 640,000 189'822:000 61742000 76.5 
DE. S00: 645.086 008 31,837,00 ,053, 8,802, ¢ , 65,536,000 75.1 
against F. R. agent 695,306 $1,729,329 $1,348,367 $273,851 $273,951 $293,240 | Chicago ............ 522,792,000 22,206,000 70,574,000 262,636,000 350,075,000 87.5 
Gold nn RR ta with eee 112,767,000 14,703,000 19,268,000 76,193, 79,708,000 77.8 
eo ye eee 615,295 592,097 682,613 180,668 149,247 148, 267 Minneapolis ........ 78,514,000 4,263,000 18,542,000 59,619,000 52,459,000 72.7 
God ~y peord certificates 737.927 710,065 167.601 433,425 417,515 473.348 popeee err ee 4 Huy po pe % 605,000 87,736,000 84.9 
| e yY banks. .....cccc.ee ,601 , : 3 i eee ree 837,06 25,637, 432,000 63,177,000 66.3 
Total gold reserves...... $3,048,528 $3,031,491 $2,798,581 $887,944 $840,713 $914,855 San Francisco ..... 265,328,000 12,910,000 36,695,000 7, 172,597,000 81. 4 
' Reserves other than gold... 176,248 177,413 174,835 ___—55,063 __—_—52,901 _52,170 
{ Total reserves .......... $3,224,776 $3,208,904 $2,973,416  ~§$943,007 $893,614 $967,025 , 
} Non-reserve cash ........... 66,357 65,027 78,988 13,172 12,442 32,319 Foreign Bank Statements 
— 9 ee 8.G REICHSBANK 
ecured overn- i. ash lia 
\ ment ilkentions esgewees 93,129 96,649 541,251 22,337 30,270 175,218 (sheseante of Reichsmarks) 
Other bills discounted..... 118,362 117,155 433,262 11,789 13,646 87,651 A ee rape 6, tMar. 31. tMar. 22, tape. 15, 
Total bills discounted... $211,491 $213,804 ~$974,513 $34,126 $43,916 $262,869 Gold coin and bullion..............+.- 2,550,125 2 544427 2.495.931 2, 431 789 2, 428, 866 
Bills bought in open maxket 256,869 302,414 141,175 74,084 127,372 28,599 | Reserve in foreign currencies. 357,433 3u0,286 386,600 450,626 23,674 
U. S. Govt. securities: Bills of exchange and checks. 1,765,727 2,027,022 2,052,692 1, sae 718 *° 2,120,914 
Reads re 66,184 68,478 51,602 27,199 29,549 1,384 Silver and other coins..............-: 142,647 126,35 130,761 133,812 
Treasury notes ........... 176,525 177,583 ? 326 54,422 55,522 10,239 | Notes on other banks...............-. ae 13,847 3,9:8 21.074 22,579 
Certificates. a a 284.679 289,332 7,854 111,242 115,882 5,450 Sovensee Bbseesnsscrerassveccess jaaon b a 56,596 a 55.527 121,078 
. - t MVEStMENtS «2... cir ssccccccee 93 090 93,133 3,2 93,245 92.981 
Lo SR, — $527,388 $535,393 $149,782 $192,863 $200,953 $17,073 | Other assets .............. cieeecanes - an 511,644 529,789 563,841 488,448 
Other securities 9 215 9, 865 7,396 7, 200 7,850 1,495 Notes in circulation......... coccccce SMe tae 4,567,390 4,805,581 4,109,157 4,145,211 
g - ; aad , 7735 , 2717 Other maturing obligations. 633,330 519,414 456,.60 093,104 670,294 
oreign loans on gold...... : seco SES Other liabilities ... ee 160,300 159,479 152,947  » 150,415 252.341 
Total bills and securities$1,004,963 $1,061,476 $1,280,601 $308.2 273 GOOD GRE SEAR TOD | TRAE PRES once cc cccicccccccscceneccese ) ue 5% 54% 644% 
Due from foreign banks... 711 711 724 226 225 221 *Cable report; subtest to revision. t+As reported in the official Reichsbank statem« nt. 
ucsilectes | tee 008.19 ba gc tg ee 100 Se - 
Ban WOMMIBES cccacscccoces , , , , , 5 7 r > EN , 
4 All other resources.......... 11,499 11,006 TT 3,379 2.857 906 BANK OF FRANCE. eee a 
) Total resources ......... $5,016,056 “$5,142,213 "$5,080,665 $1,462,735 — $1,506,758 $1,515,846 (Millions of francs) ADE. 23, Apr 16, Apr. 24, 
| Fed igs egy tt i AP 4 mt - A130. OL 33 Is , 
era eserve notes in Ls 19: MPCUIALION 2. 0.500505 2 
actual circulation ........ $1,518,344 $1,547,869 $1,652,561 $174,615 $180,909 $289,096 | Gold ................. 42333 42395 42368 | Public deposits... meta ies os ee oer Set 
Deposits: Sint balance abroad 6,937 6,897 6,913 Private deposits .... 101,789 1021119 94/487 
ember bank—reserve ac- —. bills bought | Bankers’ accounts. 66,010 65.816 58,432 
oar 2,363,314 2,380,128 2,290,218 957,671 968,560 _ ' errr 18,724 18, 722 18,730 Other accounts ..... .779 36,303 35,655 
NN 35, 36,736 30,854 7,668 10,688 i Comml. 4 itis, France 4,710 4,646 5,051 Govt. securities ..... 58,052 58,283 44.256 
Poreign bank ............. 5,775 5,730 9,856 1,978 1,933 5,813 | Adv. against secur.. 2,622 2,652 2,697 | Other securities .... 17,077 16,829 26.561 
Other deposits ............ 17,897 20,538 19,156 7,823 9,159 7,165 | Negotiable bonds and Discts. and advances 6,804 6.386 10943 
Total deposits ........... $2,422,186 “$2,443,132 “$2,350,084 ~ $975,140 “$990,340 $924,674 | sinking fund ...... 3 Se tae | Roceenies .......-.-. 0,273 10,443 15,612 
Deferred availability items. 605,006 681,164 643,581 157,043 179,507 168.551 PEED svccececes 0,8 71,245 71 576 teserves ............ 1,658 59,466 59,263 
Capital ia i 174243 174.153 155/851 69'755 69'738 55 821 Creditor cur’nt accts. 13,349 13,261 13,323 Pro res. to liab.. 51.7% 50.8% 2.7% 
Seiptes pa re aaaenith ianencnbe 276.9 276,936 254/398 80/001 80'001 71 282 = ~~4 Mabseceteninees 2576 08% 49. a ED x csdccrrnt sree 843 160.788 156,541 
All other iiabilities. 2.02/22. 19/341 18,959 24,190 6,181 6,263 ee Ge Oe ens cresees ~~ SS | Bank rate........... Ti ih BA 
Total liabilities.......... $9,016,056 $5,142,213 $5,080,665 $1,462,735 $1,506,758 $1,515,846 
Ratie of total, Sgueryen to de- BRO 
sits an eral Reserve r 
note liabilities combined. . 81.8% 80.4% 74.3% 82.0% 76.3% 79.7% KERS’ LOANS 
Contingent liability on bill? NEW YORK REPORTING MEMBER BANKS 
purchased for foreign. cor- aida : 7 
SNE 0 ccncxnass'set we $459,983 $459,446 $345,317 $151,524 $150,987 $103,489 t ] 
| 
Weekly Gold Movement 
Week Ended April 23, 1930. 
Im ate; Exports: —— - = 
From POSS ne ET ETE $2,392,000 one. ° ' p 
Chietly Sem Latin America...... 47, 
From Japan ............--sseees 1,000,000 
| ee aa 600, 
EE Cua nkid we ea peaess-easemadte $4,039,000 
+Week Ended April 16, 1930. ——— 7 + 5 
TERS tik f Latin Ameri $110,000 OTD Engl d | 
eflv from n America...... Y DMI 55s: tmciinind eae soacaied $90,000 S 
1” ip einapeites sn pena 850,000 a " TOTAL | & 
< I < 
NE 65:5 tntaredebedcameennciseess $960,000 EE. és epacbevebwusedcwnnsacumey $90,000 ail al . ad 
fRevised to include imports at San Francisco. 3 a | - re} 
(a) Nay ra) 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS uo $3 ba 
Federal Reserve Present Date Previous (New York Reporting Member Bank ° f 3 
System: Rate. Established. Rate. treat oye oe ae * FOR ACCOUNT oF ' oO 
I cis sienicosnds 4 Feb. 13,1930 4% Coenen oe Deena - OTHERS ¥ 
SE WE cacenccns 3% Mar. 14,1930 4 Own Out-of- Es oO 
Philadelphia ....... 4 Year. 20,1930 4 Ac- Town Oth- De- er Poa a = 
, ae =| $eseeesuen : uae - 7 4 1930. count. Banks. ers. Total. mand.Time. aa “7 
ichmon . pr. 3) Apr. 23...1,568 1,213 1,436 4,217 3,663 o D 
eee **°* °°" °° 4 Abr. 12, 1990 = 4@ | Apr. 16..:1/503 1,230 1,392 4124 3'611 514 } ” 
ag > ~ pppeeeeods mete. ae Apr. 9...1,471 1,184 1,339 3/994 3/480 513 “tf FOR ACCOUNT 
bai, caraseyece tes De. Ad ome Apr. 2...1,547 1,104 1,316 3,968 3,474 494 i j . 
inneapolis ....... 4 Apr. 15,1930 4 ar. 26...1,424 1,118 1,278 3.820 31337 483 2-——. ‘ peel OF OUT OF 
Kansas City ....... 2 Feb. 15,1930 4% | Mar. 19..'1:266 1/171 1'404 3(841 3'387 454 ; | TOWN BANKS 22 TT 
Fallas ............. 4 Apr. 98,1930 4% | Mar. 12.::1,146 1,079 1,494 3,720 3/302 417 aa ae pe’ 
San “Francisco 4, Mar. 21,1930 4% | Mar. _5...1/006 1,032 1/545 3.583 3'175 408 : a f 
SS Fees 3% Mar. 20, 19 4 Feb. 26... 953 ‘980 1/556 3/489 3/116 373 mar 
— coeccccceconce 4 san. of 1930 Feb. 19.. 962 987 1,545 3,494 3,137 357 aid jul, a 
Ee steereanenss ; i= & uae Feb. 11... 924 989 1,536 3,450 3,068 382 LA 
eaters“ roseres 548 Ont: 10° ise? 5 Feb. 5... 928 927 1,547 3,402 3,029 373 1M reamed | 
PEE 60000 -ccccresee ict. . 5 Jan. 29... 823 875 1,648 3/345 21910 435 
Netherlands ........ 3 Mar. 25, 1930 Jan 22 814 874 1653 341 2'920 420 | 
TS aa 6 Mar. 22, 1930 a s f a f OWN ACCOUNT 
Belgium s Jan. 1° 1930 Jan. 15 853 877 1,636 3,365 2,949 416 
OS eae rtd Mar. 6.1930 5 Jan. 8 824 1,642 3,352 2,925 427 
IE gees caceseayis 4% Mar. 20,1930 5 1929. 
Names paid dha etekal aiaitnn i sfer. ze ben 8 pes. o8...0.208 me 1.508 $438 zee1 43 == 
0 Se re ar. 4 ee ec. ass . y I ae 
a aepgeepnnerte 5% : 5 | Apr. 2.. 1,652 2'916 5'492 “5.077. 415 mer 1928 1929 1930 
i 
- > 
— a a sé za 



















































































































































































































































































































































916 THE ANNALIST Friday, April 25, 1930 
Stock Market A d Vol f Tradi 
43 STOCKS 5 MOTOR 3 MERCHANDISE 3 COPPER 
. ed x ~ po _— l 4170 —— 1 100 
| 
90 
—_—_—_—T _ 60 
j279 = 1130 130 70 . 5 — 
FEB MAR APR 
>60 THE ANNALIST WEIGHTED AVERAGES 
| 120F y20 OF GROUP LEADERS 
| 43 Stocks Combined 4 Standard Oil 
1930 Apr. High. Low. Last. 
Apr. High. Low. Last. | 17.. 57.2 56.2 56.8 
250) 110 110 He -103.2 101.4 102.6 21.. 57.2 55.4 55.6 
-103.3 100.3 100.7 | 22.. 57.5 549 657.1 
} 33. -101.8 99.1 101.3 23.. 59.6 56.7 59.2 
| 23..03.6 90.7 100.6 5 Independent Oil 
= | 33 Industrial Stocks — Apr. High Low, Last 
100 60 fe) Apr. High. Low. Last. . f i 65.0 
on FEB MAR APR ~ |  17..260.7 256.5 259.0 | 21.. 66:1 644 648 
2 253.7 22.. 66.2 63.8 66.2 
| Bs Bit 28 | Fee ee 
2 Electrical Equip- 
—— 230 | _loo S INDEPENDENT OFL 3 Steel Stocks ment Stocks 
FEB MAR APR 90 a ss — = —u7@ 
FEB MAR APR Apr. High. Low. Last. Apr. High. Low. Last. 
17..106.1 105.1 105.8 17..114.3 111.2 114.0 
Bamet abs ee | Bust ues Hee 
3 STEEL HO 4 STANDARD OIL 23..104.0 102.4 102.9 | 23..113.3 109.9 110.6 
y eo. 6 60 5 Motor Stocks 3 Merchandise 
Apr. High. Low. Last. Apr. High. Low. Last 
17..115.4 113.8 114.8 17.. 57.0 55.2 565.8 
= grr: 113.1 114.0 21.. 57.0 55.4 55.5 
hoo 114.2 111.2 113.2 | 22.. 56.0 54.7 55.7 
so 50 | 50 33. 114.2 110.9 111.5 | 23.. 56.3 55.2 556 
ree Se Ane 3 Rubber Stocks 5 Miscellaneous 
trae we ety | ORE as “ay 
9 = __leo 5 RAILROAD 21. gl. 79.0 79.8 21. 89.7 “ 36.6 87.3 
MAR APR 40 en me ——!50 ie 3 a ‘ 2... ‘ s , 
Fee FEB MAR APR 7 23.. 78.5 75.0 75.3 | 23.. 88.6 86.2 866 
3 Copper Stocks 5 Railroad Stocks 
| IP NT Apr. High. Low. Last Apr. High. Low. Last. 
@ ELECTRIC EQUIPME _ S UTILITY 17.. 85.0 83.6 84.4 | 17..136.0 135.1 135.8 
. a_——c_cs: cme a t 3130 4140 1.. 83.4 79.9 80.0 | 21..136.2 134.3 134.3 
22.. 80.4 79.1 80.2 22. .135.3 133.7 135.3 
23.. 81.0 78.0 78.0 23..135.4 134.8 134.9 
9 Oil Stocks 5 Utility Stecks 
J Apr. High. Low. Last Apr. High. Low. Last. 
10 120 ———__1.__ 130 17. .122.7 120.5 121.8 | 17..124.3 121.8 123.7 
FEB MAR APR 21. .123.3 119.8 120.4 | 21..124.6 121.4 121.7 
22..123.7 118.7 123.3 22..123.0 119.2 122.7 
| 23..127.6 122.5 126.9 23..125.8 122.3 123.9 
5 MISCELLANEOUS | 
4100 110 1 100 a ; ; 
For list of stocks included in The Annalist 
Weighted Averages of Group Leaders see 
THE ANNALIST of April 4, 1930, page 745. 
For complete explanation of statistical 
: 100 methods see THE ANNALIST of March 14, 
90 4 790 1930, pages 596 and 597. For monthly data 
on the weighted average of industria) 
stocks back to January, 1883, see THE AN- 
NALIST Of March 14, 1930, pages 606 and 607. 
| Reprints of this materia! will be supplied on 
80 fremont ~ — 30 - 80 request. 
FEB MAR APR FEB MAR APR FEB MAR APR 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST i nea 1 
¥ Oe — Industrials— _ — Combined—- NEW YORK TIMES INDUSTRIALS DAILY NEW YORK TIMES RAILROADS DAILY 
Week Ended High. Low Last. High. Last. High. Last. 360; 10 160; 1 5 
BT Mi escastanes 1 122.57 124.77 294.10 3.9 289.63 209.88 191.8 207.20 BrAPR 23 
PE Msteccensncy 125.91 123.94 125.59 293.06 282.78 287.58 209.48 203.36 206.58 GY 
125.35 125.59 293.02 281.47 284.92 209.98 203.41 205. tly 
125.25 127. 299.4 283.61 . 213.52 204.43 213.22 Yj Z, | | 
126.80 127.92 314.11 295.98 312.91 oo 04 211.46 220.41 d | 
128.01 132.89 319.46 307.1 314.37 225.06 217.72 223.63 ig 150} | 4 
131.65 132.49 22.63 311.19 315.49 228.00 221.75 223.99 | 
129.97 131.67 323.46 . 10.06 228.36 217.68 220.81 
129.66 130. 322.45 301.91 321.08 226.67 215.78 225.94 
129.82 130. 328. 316.40 325.55 229.62 223.2 227.79 
128.40 128.51 331.46 316.84 318.49 230.74 222.62 223.50 wo 
128.28 132. 333. 317.22 327.37 233.44 222.75 229.71 « | wo 
132.05 135.59 342.73 326.46 341.54 239.36 229. 238.56 $ 1 40F ‘= 
133.05 134.12 348.50 .02 346.96 241.68 234.53 240.54 ly a o < 
131.82 131.91 358.16 342.93 353.13 245.60 237.76 242.52 |c 5 $ : = 
129.53 130.17 357.67 349.07 353.53 244.61 239.31 241.85 ([$ $ |e 
3 ° 3 i (A, APR 23) 5 
SHARES SOLD, NEW YORK STOCK EXCHANGE 8 | |e fr “els 
—RAILROADS... —IND. AND MISC... ——TOTAL.—— 5 13 Pee | y—2 € 
Week ended Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. > = 
, Mbaéececccsccscesnes 511,860 102,372 16,285,070 3,257,014 16,796,930 3,359, 386 z 
1 90 64,350 15,949,920 2,953,689 16,297,410 3,018,039 
8 84,162 19,025,796 3,523,295 19,480,270 607,457 
bes 69,824 20,085,440 4,017,088 20,434,560 4, ,912 ' 
790 22,464,155 4,160,029 23,424,220 4,337,818 280} DAILY SALES 2 1 20} 
178,056 25,283,470 4,682,124 26,244,970 4,860,179 [_ Seo 
121,824 28,301,000 5,240,926 28,958,850 5,362,750 } 
111/274 28,195,160  5,221/326 28,796,040 332, Prag ey 
107,185 16,279,500 4,069:890 16,708,300 4,177,075 | © on aw, Pay, 
— ——YEAR TO DATE.—. 260 lo 110) Z . 0 | 
Ind. & Misc. Total. 1929. ee... eee... BY 2 shes a REE. sia teeta By sti _I 
4,262,620 4,397,660 292,942,850 340,444,570 : a" = a 
3,874,810 3,942,560 296,885,410 344,213,220 
347,295,470 DAILY HIGH, LOW AND LAST 
587,780 1929. ——-—-25 Rails _——. ——25 Industrials——. Cc _ 
Pe ae ek ee ee cr Sa aT 
’ ’ . . ee Wa wede sas . 130. 58 130.1 355.93 349.10 q 243.15 239.3 5 
5,494,220 5,568,610 311,534,710 360,356,900 Abril Stay Closed — a oS 
April 19. Closed 
For lis of. —  paeeeses in The New York Times Stock Market Averages, see THE Abril Aer 130.61 129.44 129.54 354.30 343.40 344.47 242.45 236.42 237.00 
ANNALIST 6f March = page 603. For annual and monthly range, see THE ANNALIST  U=elU eee 129.81 128.36 129.29 350.06 339.99 348.79 239.93 234.17 239.04 
of April 18, 1930, page 898 April 23. 130.01 129.14 129.41 353.27 345.56 8.07 241.64 237.35 238.74 
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NEW YORK TIMES AVERAGES BY CALENDAR WEEKS Business Statistics 
480 | 
TRANSPORTATION. P. C. De- 
| y 5-Year parture 
H | Average From 
460 ee ae Oe — SS ne _— - — 466 Revenue car loadings: Period or Date 1930. (1925-29) Aver. 
| | 8 j CII, 0 '0bk 564066 40080068 Week ended April 12 911, 310 943,429 3.4 
| | p Grain and — peedants. errr Week ended April 12 39,950 34,943 14.2 
| YZ | Coal and coke........ LLIIED Week ended April 12 142,804 159,192 — 10.3 
440- ee Saeee e — gk i , —{440 POPES PFODUOU, «2.0... ccccssccces Week ended April 12 57,360 70,762 18.9 
T | ie } j Manufactured products.. .aeeee Week ended April 12 636,476 639,993 0.5 
| Hq” | All commodities. .........cccccccccce Year to April 12 13,089,249 13,966,328 6.3 
| HY | Grain and grain products......... Year to April 12 612,975 643,918 4.8 
Y i | | OO ee ES rare .. Year to Apri! 12 2,647,982 2,890,908 8.4 
ro eer | : - WA, | jazo| | Forest products.:.2 0.00.00. .0.0000. Year to April 12 807/441 1/034,477 — 21.9 
T A AY | i Manufactured products. cs sccesess SOME CO Apel is 8,512,050 8,755,153 — 2.8 
i | Freight car surplus.............. . 1st quarter March 448,564 297,731 + 50.7 
} | H | | Per cent of freight cars serviceable. . Mar. 15 94.4 93.2 + 1.3 
| uJ | Per cent of locomotives serviceable. .Mar. 15 84.6 3 4 14 
400+—— 4 4400 | GrOGS FOVENUE .......cccccccvccccscces Year to Mar. 1 $879,133,774  $943,176,849 6.8 
| Expenses ................ ee :)Year to Mar. 1 705,741,224 749,199,724 5.8 
Vy | } | Y | | EE -S6.Sepebe st sneswbeuecneeues ... Year to Mar. 1 58,223,422 58,062,367 + 0.3 
‘ | f Rate of return on property invest- 
ment: R “Fair Return” 
380}— —-_——_}.—- + ——— —— $ ‘380 ,  Easiern District..... TYTTITT TTT Ul Oe 5.06 5.75 14: 
fj | Southern District. occccess LOQF tO Mar. 1 3.01 5.75 47.7 
H , Western District.. Year to Mar. 1 2.92 5.75 — 49.2 
9a LAG ' United States as a whole........ Year to Mar. 1 3.88 5.75 32.5 
WY aly ' 
a r y YUE ——_—_—__} Tt D> }360 FREIGHT CAR LOADINGS (19) 
y Uf iy J = : Apr. 12,’30. Apr. 5,'30. Mar. 29,’30. Mar. 22,'30. Apr. 13,’29. 
Ye YA | Y Car loadings (total) 911,310 907,928 885,159 875,542 973,152 
| f dV j - | GY Grain and grain products 39,950 40,333 38,056 37,657 34,542 
. a Tren Ha oe , ncaa Live stock ........ 23,241 22,459 23,573 21,241 24,216 
+ aH H | ME buen awiannas ee 132,611 134,036 147,600 126,869 137,022 
J H H y ia sae ere : 10,193 10,495 10,431 9,753 11,699 
; y Forest products ..... 57,360 56,961 . 55,664 58,398 69,152 
Ya | y | i “eee 11,479 10,505 9,254 043 15,121 
| , } fBPily ___|320 | Merchandise bekwviences 252,674 254,927 245,121 251,437 266,955 
320}—— —___——} o 7c Z j | | Miscellaneous ..... , .. 383.802 378,212 355,460 360,144 414,445 
25 INDUSTRIAL STOCKS i F g 
HIGH- LOW Ae | | SUMMARY OF IDLE CARS (19) 
y Yj | | —— - a Period Ended———_—— —— —————, 
g | | Mar. 14. Mar. 3 ‘Fe b. Feb. 22. Feb. 14 Feb. 7. J 31. 
' — —} eee 300 eb. 22. . 14. .7. Jen. Jan. 22. 
300;- if j, i j =a | Idle cars...... .502,751 489,407 477 is 452,394 432,672 411,458 427,594 473,237 
4 l gy | j THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Yj W y | peocensenilllh serves, pases 1929. carinii 
| 280;——— \ ee — } Z; + —4 | y ———}200 4) Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Mar 
ac o y J | 7 | & Pig iron production. 95.0 96.0 89.9 91.7 103.7 112.9 119.7 126.3 127.4 123.1 108.4 
< » CAL fe By Z i Steel ingot production..... 91.4 99.1 86.5 78.4 89.1 104.5 117.1 120.2 130.8 131.6 111.4 
a aP ¥ Y Y Fe) Freight car loadings.... 88.8 92.3 91.8 92.3 92.1 98.0 101.7 101.8 102.1 101.9 98.0 
} 2 260l— a Y. AG y _ | a ; U 4 _l560° Electric power production. "94.7 95.7 98.1 97.1 98.9 103.0 102.0 104.7 103.9 101.7 100.4 
\ yk “EA Y Bituminous coal product’n. 79.3 84.3 90.9 97.3 91.7 93.5 96.0 92.0 94.7 93.5 82.5 
Y | Zi | G Automobile production.... 98.4 99.6 99.4 72.7 105.3 122.0 123.0 123.7 137.1 143.4 142.8 
5 4 | A J Ay | | Cotton consumption ... &4.2 865 929 85.8 93.8 108.7 103.6 100.4 104.9 107.9 
Prdp,, | Z, | | ay (/ | | A Wool] consumption ...... » 81.0 36.3 85.7 97.0 117.8 114.6 117.9 117.1 105.6 100.7 
240 Ch of Wie § _ en A —toao Boot and shoe produgtion. | 95.0 99.8 92.9 102.2 110.6 111.1 111.5 111.1 112.1 103.4 
i YW } 4 NJ V Ay H Zinc production .... 78.9 81.8 85.5 85.1 87.8 9 103.7 105.6 102.5 100.2 93.8 
‘ Y Ba i | id Y | Combined index .......... °89.5 5 92.4 933.2 89.6 94.2 103.6 105.8 106.8 108.5 107.5 103.0 
i G 4 IW) | | FOREIGN EXCHANGE RATES WEEKLY 
2201-4 —_}——— — | Ff 1 t—# ff +220 (All quotations cable rates unless otherwise noted) 
fi A | | | | ——__________-——Week Ended 
Ky : Apr. 19, 1930 Apr. 12, 1980. r. 20, 1929. 
x] Hy Par. Country and Unit. High Low High. Low. Aen. Low. 
a Fans | — = 200 $4.8665 ENGLAND (pound)— 
vin | | H — os sg Daeane were 0 84.86% $4.854% $4.86%% $4.86 $4.854 $A. 844) 
p | | eee 4.86% 186), 4864) “486% “4. 4.85% 
NA "| .0391% FRANCE (frane)— 
- — ys " | Demand vrs Cn ae ae ae eee 
J A, 4180 . Cékdsseeeeeneee 0392 % 0391% ‘ d ts J ‘ s 
- : oy s Vl | .0526 ITALY (lira)— 2 
iy f| | COMBINED nee INDUSTRIAL STOCKS BPE ocds vsevcsees 052444 0524 Os2aie -0524 .0524 -0523% 
gy | HIGH- LOW- CLOSE einen pias 0524%  0524%  0524%4 + .0524%  0524% + 052314 
2383 GERMANY we chsmark)— Sees 
160 } Demand .... 238644 .2385 2387 coo .237 .2369 
| SED ccnvegdapeeenene 238744 2386 .2388 .2371 .2370 
.4029 HOLLAND (florin)........ 4025 401844 4019 rst: 4016, «4013 
1930 SPAIN (peseta)........... 1252 1246 .1252 .1248 .1483 1470 
1.0000 CANADA (dollar)......... 1.0000 9996 .9998 -9993 -9921 .9918 
140 -13904 BELGIUM (belga)........ 139644 1396 .13961 .13954 .1389 -1389 
.1930 SWITZERLAND (franc). 1928% 1938%4 Brett 1937: -1924% .1924% 
(0130 GREECE (drachma)...... 0130%  0130!2 101308 0130% (0130 — .0130 
-2680 SWEDEN (krona).........  .2689 268744 .2689 2687 2672 2669% 
-2680 DENMARK (krona)...... 2678 2676% .2678% -2677 .2666 .2665 
120) | .2680 NORWAY (krona). > 2678 2675% -2678 .2677 -266744 2666 
.1407 AUSTRIA (schilling) . his 1425 1425 .1425 -1425 .14125 .14125 
.1122 POLAND (zloty)..... 1125 1125 1125 -1125 .1125 .1125 
-— VOROML AVIA (crown)... .029650 yo oar cb Raitt Soe 
Al A (dinar) .0177 01 0 J d “4 ‘ 4 
OO L AESEP OCT NOV DEE Jan FOB WAR APRN JON JUL RUG SEP OCT OW DEC. Det FEB MAAR APRIORY JUN JUL AUGSEP OCT NOY OEE aN FEB MAR APR MAY JON 1.0805 PORTUGAL (escudo)..... 0455 0455 0455 0454 0454 0454 
1927 i928 1929 1930 00598 RUMANIA (leu).......... 0060 0060 .0060 -0060 -0059% .0059% 
marmen | .1749 HUNGARY (pengo)....... 1750 1750 .1750 .1750 -1745 .1745 
0252 FINLAND (markka)...... 02524 .0252%  .0252%  .0252%  .0252%  .0252% 
| .3650 RIUAPEM. (PUDOE). cos cccsscce 3625 3625 3625 3625 .3637 .3631 
ATTT HONGKO GC (aoliar) seen 3762 3750 3775 .3750 4887 4887 
j | -6685 by 28. (eR) eee 4906 4856 .4906 -4856 .6193 .6181 
| Se Gaworat Ges oe 
.5000 MANILA (peso)........... 4994 4994 ‘ é AS 
AVERAGE DAILY SHARES SOLD, BY WEEKS ‘5678 STRAITS "geste TS ze ; 
~~ ; -— 14 (dollar) Singapore pees 5630 5630 .5630 .5630 5649 5649 
| 4983 JAPAN (yen)....... nase 4937 4937 4943 4937 4456 .4431 
-9733 COLOMBIA (peso)..... 9675 9675 9675 .9675 -9804 9804 
| 4244 ARGENTINA (paper dol. ) 3910 3903 .3978 -3928 .4218 4216 
| -1196 BRAZIL (milreis). 1173 1173 1173 .1173 .1195 .1188 
12 -1217 8 lS) eee 1216 1216 .1216 .1216 .1216 1216 
r le 4.8665 PERU (libra)....... iene Se 4.00 4.00 4.00 4.01 4.01 
| 1.0342 URUGUAY (peso)..... ... +9450 9450 .9450 -9275 1.0000 1,0000 
wr | | “4985 MEXICO (peso).........-. 4763 «4758 «= -4763.«Ss 4760 «= «483214828 
| FOREIGN EXCHANGE RATES DAILY 
10 10 Cable Transfer Rates 
Apr. 17. Apr. 18. Peau rye? S.A + 22. 7 z, 2. 
England: easels  eeeeee +, $4.86% $4865  $4.865 -865 . Bs 
Low weet cere aguses ia ‘ ; 4.86 4.86% 4.86%5 4.86, 4.865 4.86% 
ian Ee rare sabe eveee 4.863% 4.86% 4.861% 4.867% 4.86% 4.86% 
France: High............. Pele eer re 03923 0392%4 .0392%  .0392 03925  .03921 
‘o 4 a) eee "ttt't' “Q399% (0392%5 10802 103921 03927, .0392% 
°Q | ° BUND Secbnsevesccsdsoceces nid gtendies . .0392/, 0392 *% .0392% .0392' .0392% -0392% 
4 | 4 Ital Ser ee weceee ©6-052436 0524% .0524 -0524 .0524 vy .0524% 
= | 2 ow _— 50s AROS OREO 052444 .05244, .0524%%  .0524 052444, ‘Seat 
= 6 _ * Last SILC ene 0524 = 05247 0524y%e = 0524 = 05244, = .0524% 
Germany: High.......... err aa 2387 .2387 2387 .2387 .2387% 
Low . he ape . tiKndaeweosaeaean ; 2386 238644  .2386% Baed .2386 2387 
ee ere cas “7 12386% «| 2386% «= 2a8e CC: '2386%  2387% 
I accidisniciicce woceicniesas ... 1250 1251 .1248 1250 .1250 .1248 
al: Holland: Method et ddd SKRCReONEemED 4023 4023 -4024% -4024% -4026 .4024% 
ig ME 5.005 ceviagd nhs 44ass.se vende .) 19998 =: 1.0000 ~—- 1.0000 .9998 9996 9992 
| | Avwentinal ............c006 canecte 3900 3900 «=-—«3900-(s«s3900s«w3887 = 887 
: } | | SQPOME 2. cccccccccccccccccess wheeie ‘ 4937 4937 .4937 4937 -4937 4937 
: | tClosing rates. 
2 “ ¥ 2 | NEW BUILDING (3) 
Apr., 1930. Mar., 1930. Feb., 1930. Apr., 1929. 
| (16 Days.) (26 Days.) (22 Days.) (26 Days.) 
} Average daily building contracts awarded e 
| | in thirty-seven Eastern States. $17,620,000 $17,658,400 $14,431,800 $24,694,600 
ol a ao = a ae me ae eS jt a ee 1 i 1 Sao a Oo | 
IVE GaGa GEE Wade GUC HUATU AGDNALEE AIA TARR EP GEA Vee TEE ald SORAAM ATRIOS Ge HUAI CE ls Ha JAN FEB MAR APR MAY JUN | STEEL SCRAP PRICES (23) 
927 1928 1929 me0) ~Week Ende ——, 
Spr 18,30. Apr 11°30.” Apr. 19, °29. 
» | Heavy melting steel ~~ J at | Pithaburgh, average oO 
daily quotations (per ton . j $15.75 $16.15 $18.75 
| *Subject to revision. +Revised. 
= 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Barrels) (Per cent of total monthly new registrations) 
iii 1930. — 1929. ———1930—_—_., oo. aarp age oe 
Apr. 19. Apr. 12. Apr. 5. Mas 2. Mar. 22. Mar. 15. Mar. 8. Apr. 20 {Mar. Feb. Jan. “Dec. Nov. Oct. Sept. Au , July. Mi Mar. 
Oklahoma ...... 658.100 665.250 600 615,000 616,200 652,100 604,300 3,600 | Ford (total) ................ .,..40.50 42.14 39.09 37.59 38.04 36.10 37.12 36. 
Menees ......... 117.050 125.150 117,550 114,000 117,150 116,200 113,650 109,100 Ford ...... SE wuie dee duane 40.39 42.01 38.91 37.38 37.86 35.90 36.94 36.33 35,12 33:83 
Panhandle Texas 93.600 93.450 91,000 989,900 93,550 91,600 86,900 64,050 aR RRS a ta . oe : er Boe Ber Be 
Northern Texas. 79.350 79.750 80,050 80,450 80,800 80,150 78,600 83,350 | General Motors (total). : 22.5!!! 36.47 35.31 34.37 30.88 32.74 35.40 33.86 34.05 32.25 34.70 
West. Cent. Tex. 54.150 53.350 51,150 51,150 51,300 51,100 (53,300 52,500 MIE wa xc0sacaces<0oss cue 26.51 25.40 23.70 19.14 21.17 22.25 20.04 19.68 20.28 21.93 
Western Texas.. 313.950 312.400 317,200 322,000 334,000 343,950 339,150 357,500 ER Raaeneia barnes: 3.10 2.84 2.80 2.92 284 294 3.31 3.74 4.24 5.03 
Bast. Cent. Tex. 34.250 33.650 30,900 25.400 25,200 25,450 26,050 19,050 Buick ........ rrrrirs''''' 2:72 3.00 3.79 4.59 4.39 5.57 6.11 640 277 3.41 
Southwest Texas 58.800 59.700 60,050 61,000 61,600 63,000 64,500 72,850 Oldsmobile ...............-. 2 2.05 1.85 1.60 1.60 1.77 1.93 2.28 2.51 2.56 
North. Louisiana 41.750 42200 43,700 43,300 38,650 42,000 41,750 35,600, Oakland ....................... 1.01 91 83 80 75 & 67 62 71 91 
Arkansas ....... 57800 57.550 57.750 58,600 58,700 59.250 58,100 73,500 | La Salle ...................005. 37 (37 «44065 iAH 4D 
Coastal Texas... 185,700 186,000 192,700 193,650 183,950 180,200 184,550 131,150 | MER acevsaseccasccedoncs 36 144 ASG“ GTB BKC. ; 
Goast. Louisiana 21.650 22,150 20,000 20,500 19,100 19,650 20,800 19,300 BE oS 5.cchovkccea padecinte j ‘22 (32 £52 .68 5? 42 22 25 37 
Hastern ......... 128000 125.000 122,500 120,000 120,250 120,500 120,000 105,650 iss eek acne voene sinkaks np» 2p 2S BS BB KM BS B.D 
Michigan ....... 11,700 12,900 12,350 11,750 11,650 12,550 13,600 5,100 Chrysler (total) ODI 747 6.43 1.94 11-20 9.82 852 8.79 811 8.85 7.99 
Wyoming ....... 50.700 49,050 53,100 50,850 50,350 50,600 45,050 53,650 Dod re tee gee Oe 2.40 2.55 280 546 3.88 238 227 225 268 2.99 
Montana ........ 10,450 9/250 9,000 9,300 8,250 7,900 8,350 9, Caeyater 12) SRR OS ‘77 179 150 1:94 228 2.23 233 2.73 227 202 1.92 
Colorado ~..... 4,550 4.550 4600 4,750 4,400 4,750 4,650 6,400 Plymouth ... ca teear as : 162 1.21 177 190 2.09 229 223 210 253 1.66 
New Mexico.. 11450 12100 10,550 11,000 11,400 10,650 10,650 3,350 De Soto Rib seach eaintaerat ts 1.36 1.47 1.43 1.56 1.62 1.52 1.56 1.49 1.62 1.38 
Galifornia ...... 627.900 617.700 620,700 631,100 649,400 651,600 661,400 796,600 Maser | SS REPRESS: 4-08 4-30 4-39 5.33 5.05 4-58 4.57 4-84 6.08 8.07 ql 
SN ces eusxns 2.560.900 2,561,150 2,530,450 2,514,200 2,535,900 2,583,200 2,535,350 2,671,850 Hudson ......... SUTSEEEESISSS'! [97-136 «1.29 149 #140 130 133 140 1.62 1.92 
, , Will ~Overiand (total) ......... 3.07 2.62 2.86 2.80 2.80 3.17 3.34 3.83 4.91 6.68 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS .  —eaeSalheeree tie wee I 2: Sippeiieectaayrciee ae ey 
N UNITED STATES (18) Whippet . Pe ey ee = .92 1.08 2.10 2.19 2.39 2.50 2.91 3.99 5.45 
iN THE - Knight ... weer: Te Bie Bic Rie Ge Bie Bie Bor a ; 
(Barrels of 42 gallons) ; Studebaker (total) .......0...... 1.81 2.00 2.45 2.23 2.03 2.28 243 2.63 248 2.36 
Per Cent Crude Runs Gasoline Gas & Fuel > os eee eR Renae. 1.21 1.18 1.65 1.79 1.64 1.88 2.08 2.28 2.08 1.96 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. ane PRS = = = - r 2 4 = - .23 
DE. <cxscceseenesewees . “ 2 ° i a .24 .23 .24 A 
= ir ee aaa arenEaete 95.8 17'319/500 43.741 000 laa: 051000 Nash REE 1.55 1.37 203 230 243 2.23 197 2.31 2.67 2.88 
Jam. 18, 199D....... ce ceeeeeeeeeees 95.5 17,798,400 45,041, 144,039,000 Hupmobile | nee ctttteeeees -- 2 2 te te tS is im ie 16 ts 
IE cn nia cedvervaneesseve 95.5 17,578,800 £7'095;000 142,915,000 | pranar OP avcsrcseenssessees Ge TE 2 2 2 2 © : 1.6 
ie | Sageperereserrereeres’ 95.0 ,339, 100 49,180,000 oa —-"iebebbepbon SSID 660 7 Yor ri rie 1? 146 137 7st hoe 
i Mn is cceccoctexeanahseenes 95.4 ,008,000 49,297,000 SEE © Det ghbande®** “0% oes eee nsees , is Bo Bee Ma Bp Be By Ge -08 
Feb. 15, 1930...........0esseeeeeees 4 17,407,700 50,674,000 138,793,000 eT Scan rreseeneesnees = 2 @2@ 2 BSB 2B OBO CU 
BE EE Mionccceccvccesecanceunses 95.4 17,612,700 51,734,000 138,134,000 BED Sas Sten ner eseeers sewes ne 2 222.32 2 2 @ 
LB Bo ccccccccccocteceeceses . . 5 . ee es : i . ‘ i x © Bd Te DA 
Mar 8; 1930 ee ce uae annals 95.5 17,728,700 53,132,000 137,469,000 ipeomen tenes ‘3 s a. ae 3 1.59 4 . 1.70 1.8 
 - = apeapeesrerD 95.5 17'781,900 53,986,000 137,134,000 | 00 iin’ 2 6.33lCUCi“S ti‘ Cl CD ss 2 3 
ee ee eer 95.5 17,744,400 53,830,000 137,253,000 | 55an cf x i ae SC 24 
a  epppepperenrerserercer: 95.6 17,435, 54,739,000 136,186,000 | Gcertess cae = = na bp 2 
Apr. 5, 1930............ 95.6 17,425,200 53,808,000 136,332,000 | Gardner . aagew2.2wke#2m2tezns8ms2%32s2 @ 
Apr. 19, 95.6 17,865 53,477,000 136,037,000 | Jordan te se = yo = = = 
AUTOMOBILE PRODUCTION (5) ~ —o I oresdeoser ss = = a S&S 22s 3 * 
——-——-UNITED STATES. . -§CANADA,-—-—— Blackhawie 0000000000000. 02 02 02 03 03 . 03 
0 02 03 03 103 01 
1929. Total. Passenger. Trucks. Taxicabs. Total. . ee eg rege ca aaa aa apa Gas. ve a 3 04 01 02 02 02 02 04 
SS ESpererere .... 401,037 347,382 51,591 2,064 21,301 17,164 4,337 tein me : ee 20 7 SB Ss 
MOMOUOEY ccccccccscccccecs 466,418 405,708 58,602 2,108 31,287 25,584 5,703 tBased on incomplete data. Figures not yet available for thirty States and District of 
DE ia scscnanecee iT) 585.455 513,344 —- 70,032 2079 40,621 32,833 7.788 | Colurhbia. {Includes Roosevelt. 
gk ephnepytapiRe 621,910 537,225 82,999 1,686 41,901 34,392 2 
I aciana ns sats COTE) 604/691 516,055 = 87,318 11318 31,559 25,129 6,430 s oe _ : 
ED pccdes .. 545,932 452.598 91,958 1,378 21,492 16.511 4,981 FABRICATED STRUCTURAL STEEL (5) BROKERS’ LOANS 
ET anecee a ‘ ¥ d d . -86i —New O i giimleeaitanaly cat = _ 
August 141,942 55,646 = 1,040 14,214. 1,087, 3,177 ——- ae” | Sted te ed wae Oe aaler Quake 
September 415,912 364,786 50,261 865 13,817 F 3,107 Actual P.C.of puted P.C.of puted Mill 
Qctober P 20,327 58,822 868 14,523 4 5,548 1927. Tonnage. Capcy. Tonnage. Capcy.Tonnage. (Millions) 
November .. 217,570 ,282 642 1,646 424 7,137 2,287 J 162.589 2 2 193.006 wm ——For Account of ——— ~ 
December 27,286 11483 5,495 4 1,000 | gup--:: 262.580 = 106.008 & 13S aoe N. Y. Out-of-Town 
Total $as8ai4 4596021 754.804 17.589 263,205 207.408 55,707 | Mar... 193,330 62 232/500 58 217.500 | , UE Se ee Se. 
Steen neta eeeeeeene 1908, 1989, , , , , , Apr.... 218.366 70 262500 61 228,750 ganuary eons $1,281 $585 $3,126 
1930. ay.... 193,372 62 232,500 61 228.750 | ebruary ... 1182 1.329 = 2 
RED <setnkscccenenae 273,170 234,527 38,071 S12 «10,388 = 8856 = 1.a2 | July... 26082 BR oft. Sree | April ..:. ; 1'035 Bo8 2° 467 
February ........ ..... 824,016 275,811 47,185 1,022 15,548 13,021 2,527 | OUR... 227, +4 i 270. Son’ san ay "998 5422453 
BT cdc a cinteadades 401,378 335,789 64,200 1,389 20.730 17,165 3,565 | Fept.... ret 4 pong en a 308-2e,, | June 945 600 «-2'516 
$Reported by Dominion Bureau of Statistics. Oct..... 241/225 17 7 66 247.506 ouy : 1 a 2,607 
"02: ‘ < ugus 073 2,721 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES Nov... 106.023 $3 Ce) «(SSS Sy | September 1/128 682 2'783 a 
(Per cent of total monthly new income —_  — — — ———_ | Qertober 1,106 726 = 2,698 
. | November... 819 1,049 748 =—-.2'615 
pis ap aA A ELLIE Se eee Tete ...... 68 3,052,500 63 2,853.75 | Fovember +> RE i? 6a 
Mar. Feb. Jan. Dec. Nov. Oct. Se t. “Au - im Mar. 1928. las ’ . 
| Pere sn sibel 42.45 44.58 43.75 48.35 46.50 42.04 41.79 42. 5 38.39 | Jan.... 175,614 54 53 204,050 1927. 
General paptese (total) ..........35.64 34.11 31.35 25.85 30.84 34.11 35.08 34.11 33°69 37.51 Feb.... 221,582 69 q 60 231,000 
ec cvivcenseceadexas 33.51 32.43 28.93 23.12 28.55 31. i 32.93 31.70 31.15 34.65 | Mar.... 215.473 67 257,950 59 227,150 | January .... 933 1,104 741 = -2,778 
G. M. ro vecccccccccccccescee 213 168 242 2.73 2.29 240 215 241 254 2.86 | Apr.... 197,078 61 234, 62 238,700 | February ... 841 1,127 765 2.733 
International .................... 810 6.05 6.07 5.76 4.75 5.60 5.87 606 6.44 5.45 ay.... 206,817 80 308,000 68 261,800 | March ...... 901 1,091 824 2'816 
| CpRRRERr reser res ‘2. 287 3.98 5.31 5.89 5.10 5.30 5.11 4.30 486 5.68 | June... 249,679 77 296.450 68 261,800 | April ........ 1/131 806 2,866 
Willys-Overland (total) ......... 1.88 1.24 1.43 1.37 1.37 153 1.66 1.61 1.66 .97 | July.... 247.345 77 296.450 69 265. Dy.  bbr0sas- 937 1,191 806 2,933 
“ Whippet ‘60 «6180 «(1.22 123 142 (08 .11 :10 ‘87 | Aug.... 295'431 92 ‘200 75 288,750 | June ........ 1,077 ~—-:1'180 3,115 
50.43 ce “6 = ea .. | Sept.... 266,269 83 319,550 71 273,350 | July ........ 1032-1188 877 3.096 
14 20 15 4.14) «©6.11)0=— 08S ss 00s «10 | Oct...) 210,454 65 257.950 83 319,550 | August ..... 1,049 «= s-1,225 7 3,181 
‘65 .838 67 (70 (59 (58 .69 .54 .80 | Nov.... 205,760 63 242'550 71 : September .. 1.061 1,285 916 3,261 
177 2.31 2.31 2.05 2.28 2.21 2.29 2.29 2.68 | Dec..... 207.499 64 246.400 73 : October ..... 1,103 =: 1,326 3 392 
99 1.36 71 1.32 1.26 1.05 1.07 4 1.10 i. oo Novembe~ .. 1,175 1,27 31441 
: ; P ' Total. ...... 71 3,287, ,126, December ... 1,282 1,35 
Fe LM 120 “1 125 16s ‘B 119 ‘0 a 3,287,900 68 3,126,200 354 985 3,623 
: ; J : , ‘ 1928. 
‘66 «(82 «(92:90 79s 75Ss«C$83 Siw: me 2. ae Sf eS 
23 48 «8.40 «(30 (31) «213431 (24 | Sea '** 596'343 93 «358050 72 «ar7'zoo | Danuery.---- 1.342 1,470 990 = 3,802 
.49 31 41 39 41 31 48 44 37 oo 277.926 «87 334° 950 79 7150 February ... 1,167 1,500 1,117 3,784 
‘51 152 61 72 |57 [62 50 “50 os aia o ; 304,1 March :..... 1,064 1,450 1,247 3,762 
‘21 (27 (28 ‘21 (93 (25 ‘25 22 «(15 , ~ i. «( rips s 311,850 | April ........ 1,193 1,617 1,253 4,062 
08  .08 144 (12 12 10 17 09 «(109 jen. : ee (Sh 500 = Poet ahs 1,272 1,628 1,514 4,414 
'36 «34048 Ci30—i iC‘ E "31 39 60 ~ Y.... see (ft (ee Ue 4 —eapeeapebenete 1,048 1,572 1,736 4,355 
‘36 33 «4«|.460C (i202 (‘Cr OSC 30 43 ane. +: Ee 6U8kllCeeD Ose — ita pad 1,559 1,744 4,232 
i 01 02 01 02 03.04.09 Regs... Seaee y = 15,700 August - abe: 835 1,539 1,864 4,238 
; 10 8 13 08 09 OB 1D 6.06 | NOW.:*: 1g7'323 59 «22715074 «(2841900 | Hokoeee’.-: fen a 
Paige etenne gt ERROR PRES Pe 233 ae Ml ae 5 oe a ** | Dec..... 263,199 83 319,550 69 265,650 November e 1,105 1,749 2,248 5,102 
DE: sidcncdeseseucnis ‘ - 1.7 1.78 1.48 1.72 1.78 2.02 i ait dk, a ae ane, a ccm aaah. ecember ... 1,114 1,760 2,319 5,19: 
{Included in miscellaneous. {Based on returns from Arkansas, mm, Illinois, Total. ...... 83 3,842,300 77 3,561,250 , 
Minnesota, Montana, North Dakota, South Carolina, Utah and Wisconsin. 1930 1929. 
WHOLESALE SALES OF AUTOMOBILES Jan..... 209,552 62 248,000 61 244,000 | January .... 1,173 1,801 2,434 5,405 
Feb..... 230,788 69 276,000 73 292,000 | February ... 1,082 1.817 2'656 5.555 
To General Motors Dealers Mar.... 202.437 62 248,000 69 276,000 | March 071 1.729 2'879 ~=—s 5.679 
1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. April 1,649 2.893 5,477 
January ..... 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 16,088 | TOTAL STOCKS OF LEAD IN THE ay . 861 1,665 2,965 5,491 
February .... 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 20,869 UNITED STATES AND MEXICO (15) June ........ 895 1,548 2,940 5, 
March ....... 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71,669 34,082 (Tons of 2,000 Ibs.) July .------- 1,198 1651 2,992 5,841 
Ms dacs ice: <reouia 227,718 197,597 169,067 122,742 85.583 58,600 75,822 40,474 . August ..... 993 1,786 6, 
DSi icccs Ceeecs 220,277 207,325 173,182 120,979 77,223 45,965 75,393 46,736 Total Intake , September .. 1,048 1,850 3,642 6,540 
seeped 200.754 186,160 155,525 111.380 71,088 32.984 69.708 48.541 Total Intake by by U. S. and Total October ..... 1,257 1,639 3,602 6,498 
DE ncthidesk +inna 189,428 169,473 136,909 87.643 57.358 : 51.634 33.772 1928. U. S. Smelters. Mexican Smelters. §Stocks. November .. 1,090 779 2,154 4,023 
eee eet 168,185 186,653 155,604 134,231 76.462 48,614 65,999 42,840 57,341 77,151 156,230 | December .. 888 713 «1,790 3,391 
September ee shaents 146,483 167.460 140,607 138/360 89,018 51,955 69,081 35.443 55,540 75,540 157,417 
October ...... ...... 122,104 120,876 128,459 115,848 96.364 49.552 86.936 40,815 54.164 75,414 167,692 1930. 
November .... ...... 60,977 47.587 57,621 78,550 73,374 23,631 66,256 50,232 49,347 66,875 173,411 | sanuary 44 862 1,644 3,351 
December -).. ...... 40,222 35,441 «60,071 44.130 54,117 19,927 61,468 46,871 gH Oy 161.207 | February... 942 971 1,546 3,459 
Total ..... ...... 1,899,267 1,810,806 1,562,748 1.234,850 835,902 587,341 798,555 456,763 51,397 72,771 —e - SS eS 
56,012 77,095 158,919 | sawkens’ ACCEPTANCES 
RETAIL SALES OF AUTOMOBILES gd i of eee |" cally coeliac fepens- T ggaa 
By General Motors Dealers 57/296 79'864 152°746 E a ae paren OUTSTANDING. 
#1990. 1920, 1928. 927, 1826. 1825. 924. 1903. 1002. 56,120 77,099 ee eee eee 
January ..... 74,167 104,488 107,278 81,010 53,698 25,593 33,575 31,437 11,615 soaaeest sie ae oc ee tee 
February .... 88,742 138,570 132,029 102,025 64.971 39.579 50.007 33.627 13,651 . 661,481 908,604 ...... a pee ‘Eettee see 
March ....... 123,781 205,118 183,706 146,275 106,051 70.594 57.205 74.632 30,391 . oy ar. -Seasnl. Var. 
April .......... sees 303 209,367 180,1 136,643 97,242 89,583 105,778 48,203 , 770 77,754 161,460 | Jan. ....1,279 1,157.5 407 410.3 
ices acess 214,870 224,094 171, 141,651 84,715 52,472 52,873 73,954 156,182 | Feb. ....1,228 1,136.0 411 410.2 
BE Kies ceands 194,705 206, 159,701 117,176 75,864 65,224 75,423 47,020 7,993 76,620 160, Mar. ....1,205 1,114.7 387 374.6 
Bc cicars 181,851 177,728 134,749 101,576 65.872 60,836 62, 31,764 1125 76,69 158,149 | Apr. ....1,111 1,062.1 351 339.1 
August ........ 173,884 187,463 158.619 122. 78,638 54,842 56,846 43, 59,602 85.378 156,888 ay ....1,107 1,119.3 304 297.2 
September .-» 145,171 148,784 132,596 + =118,224 83,519 48,565 60,111 34,632 54,840 78,216 162,255 | June ....1,113 1,207.2 274 271.3 
October ....... are ,319 © 140,883 153,833 «99,073 86,281 46,003 58.173 51,414 58,325 81,531 173,612 | July ....1,127 1,286.5 266 268.1 
November .... ee 90,871 91,410 80,539 101.729 60,257 33,095 47,009 36,916 59,031 80,903 173,549 Aug. o scodgan 1,421.3 267 268.6 
December ..... .... 48,253 33,442 53.760 652.729 56.129 33,919 709 44,748 57,670 74.935 175,641 Sent. +1272 1,410.2 265 266.1 
_ - —-—— —__  ——_ _—_~_ 61,157 83,909 168.707 - seeel, 544. . 
Total........ 1,860,403 1,842,443 1,554,577 1,215,826 827,056 657,568 731,281 446,334 4 F ‘ Nov. ....1,658 1,579.0 316 318.9 
{United States oniy. 3. Le +4 161192 | Dec. .1..1,732 1,567.4 334 358.4 
COTTON SPINNING ACTIVITY am 683,818 938.776 ...... Ya 1,519.7 a 108.5 7» 
Mar., 1930. Feb., 1930. Mar., 1929. Feb. ....1,624 1;509.3 457 453.3 
Number of spindles active during month...... 28,808, 464 28, 936,580 s 198,134 31,102,784 51,105 68,393 151,586 | Mar. ....1,539 1,454.6 529 509.1 
avoasnge rn rr rn Or Oe 50,872 70,381 149,308 : 
BODIE occ scccccccscccvccccccvecscsccesseres 92.8 97.7 100.3 109.4 Perinat of month *Subject to revision. #Revised. 
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UNITED STATES 
s BUREAU 
AU OF LABOR STATISTICS WHOLESALE 
PRICE INDEX (6) SSALE COMMODITY | MONEY 5 
SY RATES IN NE 
(1926=100) N NEW YORK CITY ) MONEY RATES IN 
—r Metals f ce : NEW YORK C 
F ’ rextil , , House- Call T _, _,. ‘Bankers’ | (Monthi ITY 
1929. gg Hides and Pred. Fos gs ghey Chem- - 4 1929. H Money. Leta. sel a oe agen averages of daily rates.) 
Pep. pias: 105.9 98 8 eg ‘a ~—, Te caniei. — oe Miscel- mod- Jan. - . High. Low. High.Low. High. Low 1929. Pome amg Com’! ||Accep- 
eae 105. 4 7 4 82.5 = s. Goods. laneous. ities. at oe 7% 7} fy ' ; . ee 
remy RAE io. 88:1 193:3 set a3 108-8 oo oe 96.6, 80.5 rr i. nny 4 ¢ a ri 3G 3 By $4 eu, fe REM: 106 7.59 5.38 err 
eset: 97.7 107.9 : 6 1064 98.8 : 804 967 |) Apr. -..-15 Z7™m% 6 5% 5% 5% | Mar. veasekce site ‘50 5.56 
eee 1022 97 95.5 80.6 106.4 95.6 96.5 80.0 68 9 Bf 6 6) be 5G | APF. vee. ss 6|(CUk 38 
June *.!:21103:3 4 ime Se U6 Ue CU Clee $ «ors | May 31:15 6 «69% 8% 6 5% 5% | May 110222252: nr a ee: 
BE sc nascs 107.6 By 108.0 93.3 83.3 05.2 968 942 96.7 79.2 96.8 | June 10 6 8% 7% 6 BAe | BY ooo eee eee 8.91 7 6.00 5.46 
: .. 107. 3 61082 —~Ct« ‘3 105.1 9964 93 7996 958 | July ..-.15 6 4 6 & 5H SF June ... 8.86 6.00 5.4 
‘Tpacmens: 107.1 10371 28 82,0 105.0 4 966 80.4 A 8% 7% 6 6 Fae Boerne 7.70 8.20 5-3 
Sept 106.6 ‘1 109.7) 93.1 : 96.7 93.4 : 96.4 ug. ....122 6 9 8% 6% 5, tf WY ..ccccees 9.23 6.00 5.49 
. 106.6 103.2 110.8 , 80°9 1043 96.7 ; 97.2 81.3 98.0 | Sep- 10 ‘8% 64 6 5% 5u | Us a 7.89 6.00 
—glibregye: 1039 101 ; 93.1 811 104.1 . 93.7 97.1 813 \ o ss 6 9% 8% 61 2 a0 - eee 8.27 8:88 5.17 
Nov. 2...//1011 3 ios 7 siz ioe os o82 ord 3 9.7 | Oct. .. 8s 06° at et Bie as | teeta: 8.50 te tr 
aaa i ; t : : ; 81. > 6 . 8.9 ‘ 
Es sco] i ee 108.6 98 882 = 97-1 S125 | Dec 8 aS Ae Sh 6 Be 4 | A pees 643 708 «8:19.01 
. ‘4 904 813 1021 0 940 971 801 3 P26 4 5 4h KS or. ee 5.44 5.47 6.03 
J 1930. ; 92 936 93 we oe] J _ % 4” 3% | DEC. ----..seee ass ase 8123.90 
ers ° . _ ae _— ‘ F ; . 
Feb. ..... 1 97.2 105.1 89.4 79 Th. Mme 8 4% 5% 4% 4 37 1930 ” 
Feb. "98.0 955 1039 883 9 1012 962 930 97 Mar ms 4% am 5 44 «4, 36 | Jan 
gto 94.7 93.9 103.2 86. 8 1009 997 823 oFo TES ged Sg 2 a ak ay a2 wh ag | Bebe vee. 4.67 4.68 4.94 
a 7 ee rivcek ended : 6 8% 8% 24 | Mar 622200! 432 4620868 ST 
YMENT AND PAYROLLS (4) Mar 1h, i aa 3G 3G 3a | swaee Gann? 
(1923-1925—100) a 2 4 % 4% 44 4% 4 3 3 Feb. 22........ 4.40 4.62 
<— Employment Mar. 22.. 4% 2 4% 4 4% ah ae ae See to)6 (OUTS COS ORR 
Iron and oe ee ps 30. Feb.,'30. Mar. 29. Mar ‘Foe as Apr. _ ‘ rile ‘, 34 3% 3% a7 td * Seip 4 2 4.62 30 
: A anc aeaa y 93.5 *) . ng a ar.,’29. A . oe 4 3%, 4 35 4 2h ee ae . . 4.54 3 
Textiles 7408.5 109.3 99.3 97.1 pr. 12.. 4 4 4t 4 ‘4 a 2 ry 3.00 3.69 20 
as at 98.1 Abe. am ft % 2 Fe | Mar. 20........ 4.17 0 2. 
Fabrics - 92.9 a a ts 9 by og 2a. a 2° 2 | Apr. 5....... 230 375 3.88 269 
aring apparel . 101.9 a 99.0 Br ao8 108.8 | asked as #4-6 months, best names. {90 days, Apr 19. esecee $4.00 ra 388 7. 
PE eae - 101. y 1 ’ ' . = er eae : : J 2. 
+ A printing “sb: Bp O76 a i. on MONEY RAT +Renewais. a 2 3.88 ot} 
Transportation equipment - oo 75.0 108.6 115.0 114.9 113 pore on NEW YORK CITY mm bimamuae 
PAULoMObIeS .cteesrscc BLO BE ms 9s we 88.4 —Gall Money, 6000, 4-0 MONETARY GOLD STOCK 
Cec ereccersevescece : . 31. ¢ z ad a : Da: pa 90- J 
Cement, clay and glass....... - a 92.4 92:7 po 92.7 148.2 — Day Mos Day UNITED STATES = 
on-ferrous metals .........-... 76.4 75.3 86.8 oF 86.2 91. 1930 1 Time Com. §Ac (Milli -” 
bg a me 22) ene Roy 84.6 107.9 73.4 70.2 a4: Apr ‘17 als.High.Low.Last.Loans. Paper capt. I —_ = 
Reetroleum Lak OA UAE, 110.2 115.5 Air} 91.7 127.6 | Apr. 17.. 3 5 = % 4 OH Shee 3 cine. or Dee. (--) Thru. 
_——- products .......... wees 120.9 109.2 123.1 110.0 113.6 | Apr. 19.. a 4 @4% ato 3 Import Gold 
BE sane nanesrensiee sn sen ‘) 89:6 87.9 113.3 90.0 125.0 136 | Aer 21.4 4 Bi ig @1y 34@s 3 = unm teen Stock 
eae ieate ona 92.7 2 92.0 81.0 92.1 123.6 | Apr. 22.. Sip 3% 4 G4 3YQ4 3 _— Export ing as. End of 
2 92.9 101.3 98:0 80.0 84.4 Apr. 23." : : 3 3i2 4 @4y4 34 : Jan. a Se Py &c. Total Month 
Inward ALIEN MIGRATION ( “ns 110.8 | tBest names mB. Be og Mors | te. BS 00 «669 (ea figs 
PG : : 2 age 6) git rate. oe “4? 8 7.5 ? 4 4,153 
a ae ; 1930" qpa0° Dec., Nov. Oct INTEREST RATES Fy ay ose 23.6 164 07 724 4260 
Non-immigrant 2.022.022.2222) 13,585 14,767 1929, 19281928. v9" —Week Ended— July at, 8? BE fe 
eens —m He Te nee Be ee Bee Te Nets | 47 — 20 3.6 as Aba 
, rotal -.--. cca stine culate ‘ ears -—— ses #6, 10,608 19,'30. , Sept. .... 7 2 1. : : 
mite Sates sitigens gvived’: BER} «QB Me Sg 52,812 27,862 Call foans os -4, ass an Pate. noe ---- Be OF ii iat 43 
Total ——- oe : 25129 47757 862 | Time loans, 4-6 mos. Aes gaoe § Bey | Nov. -...— 282 —fo 22-93 4,386 
Aliens debarred from enter tees 58,525 oer ——- Biase. dase 33/216 | Com. disc.,’ 4- mos .44,@4 @8 6 | tDec. |. :— 64.4 — 0 24 —198 4; 
iar from entering. . 514 <7. on.aae 61,449 100,569 61 isc., 4-6 mos.4 @3% 6 5 oat - — 44 — 220 41 — 823 toon 
Alions departed : 71 591 59 —_ THE ANNALIST W : vito Total... 175.1 — 55.4 22.7 — —— 
pene Gepect ted: "461 pA rena EEKLY INDEX OF 1930. . 2.7 142.4 
ea 3299 3,947 4.880 — s E COMMODITY PRICES Jan 4.0 2.5 
Total a == = 13534319397 10:38 ae Mar 415 83 19 6l8 4,355 
: ETT ee . gies  <enumuaas a ’ ¥ sale iv . oe . . . 
United States citizens departed. 17 et 24,807 23,626 16.398 24.504 “ Hides. Z ~ Price Price = SS 
is 33,196 31,991 or $08 16,398 24.504 cess | feb. 4.18 . _ Scrap. Aver. Index. Index COKE PRODUCTION (5) 
, SOTAL ... nee seeeesevess ait a ———— bees . 4 *° 7 3 120. 1 
pe, Ry ee 51,653 56,798 51,030 Soe $0,767 =| 32,347 | Feb. 11..147-5 112.5 1303 1988 1aks ore Figur usanas of net tons) 
g-. 1,089 ic ns 77 is eh Feb. 18.1427 1112 121-8 ime ie g6 | _ 1920 s for 1927 and 1928 Revised 
RO MNE IAAT ,286 15600 1,036 Mar. a 1485 110 193.4 1249 1353 92.4 January i sg Beehive. Total 
(27) ar. 11..152.; 6 134.9 nk oe 47 ; 
(Class 1 Railroads) Mar. 11.:1523 108.8 125.7 128.2 134.3 94.6 | March .». 2.2... 4,090 40 ry 
Ave Feb., 1930. J v4 Mar. 18..153.3 108.3 124.3 1287 1333 96 32 gibeeepntes: 4,613 ase 4,530 
pverge mileage pemenee..... 7 ae - —_ nee,. 5m. Nov., 1929. Feb., 1929 Apr. 2. 152.3 108.4 181 1282 133.6 25.7 may cevenpopaipnre® ryt 468 tgs 
Passenger eae 27,060,998 $337 992 60 1,978 241.854 pi ~ pr. | 155.2 113.3 123.4 ; 4.2 95.6 une oo ak oe 4 597 5262 
ah Aaa be 61253542 37.992 605 $340,820880 $384,040'373 $3 242,127 | Apr. 15..152.3 112.7 ‘4 130.6 135.0 968 | July ....... 510 602 5,112 
‘ een »401, reny 363,777,415 | Apr. 22 7 123.2 129.4 133.3 yp Eel aed ate 4,614 5 
ated eqeeetin 2 =—«,401,0 74,433,201 62450 632 $363,777,414 p “"152°3 109.9 122.2 97.0 August ...... 64 600 5214 
Maintenance g revenue... .$427,940,570 $451,1 OIE hie ec Rao 68,392,704 j ‘2 128.1 133.1 96.3 | September . ape: 1643 562 5 205 
Maintenance > po EET RR »224,541 31833265 $468,878,960 $499,210,862 $476,1 RATE OF OPERATIONS IN 7s October .......... +610 oe 4,917 
Transportation Ba sith iSy’ban' Sas 95,828,561 be gery 4 67.839,061 Fe 106 818 mweuerny N THE STEEL povemer sens en 0 5,080 
v6: eee 173,534,894 — 173,300, 99,441,878 94,360. (Pe és ecember ........ 4'181 4,735 
Total operatin a recente 300:800 174°435°817 17128: 668 r cent of rated capacity) ee 4,526 
heewead tan one expenses. . .$350.579,336 $356,465,702 Tee Petia ae etise 171,028,668 w. U. 8. Steel inj. intl errr 53,47 2 —— 
tees eeeecee’********"* 28,760,731 29,682,869 bar ret $372,167,148 $350,548,850 Peg pen Corporation. _ pendents. Rae neo I 1930. -_ 6.014 59,492 
re ORerating Income; ...... .. $68,510,205 $64,94 a a 3A 089 | Feb. ees i 70 73% February 1.1122". toe ne 4 
ing income........ Sasz0ll *searhais | “92221197 $96,935,174 $93,976,373 Feb. 15........... 83 24 76% RE crn en tse se Se 291 4684 
SUMMARY OF MO - 600467 | *st'729'649 | Mar. 1.00.00.) 85 7 | comm : 
pope ol Parner REPORTS OF LARGE TELEPHONE Mar. 8 85 is a ser cee STEEL CASTINGS (5) 
eixht toeghone + a ject to eevision. from reports of cto ia COMPANIES (28) 73 = ORDERS (BOOKINGS) 
ues in excess of $350,000. include only companies wan Ry RN oy ninety- 2 76 -—Total.—, eee hy r-Miscel.— 
: (Thousands) ing rev- 86 HA 1929 coe. — — P. C. of or ee 
uesber of com —_ ; Jan., 30. Dec.,’ ; 9 7 Jan... 124.31: : ons. Cap. Tons. ©: o 
rae of gman sats i sri ee age 5 f |i: eS See Bee 
Telephone operating revenues........... 97778 16,801 16,739 72 a ar. 130,836 90 60,743 90 ie 
Telephone operating expenses: °.-...-. QU778 BR T1497. ison 16,012 | THE ANNALIS ew | ADF: 148.616 99 75.625 112 es 
Operating A esate revenues. ...... 31,499 ois 66,070 86 28S 086 | OF § L ALIST WEIGHTED AVERAGE ny, eee & fee & Sei se 
Operating Moome oe cant 22'814 4 31,510 33° 630 90,972 EADING INDUSTRIAL STOCKS | 2: 103,396 6 4047 2 60,204 77 
es, per cent. 67.78 69.67 = — =i a High. Low “ae Aug 101,777 70 Rift @ 6,625 87 
; , = ee : ent. ’ k 
PUBLIC UTIL ” 64.90 | Avr. 16....2 020.2. s: 179.0 175.1 178.3 | Oct. meme an Rew le 131 68 
a ITY EARNINGS (5) INU cack en's, xfenace 179.8 176.5 176.3 | Nov. aes 94 72,432 107 63,776 
(Thousands of dollars) ave. Sara Big yap 1779 | Dec... 90,287 g is 61 56,527 4 
January im. es Gross.- 8 ae etagienese ies 1126 «= itgg | Tot.1.800% 77 = mm 
February 79,013 92,000 ee a Se | nas. ane con ee, ee ee Se eae ee 79 
Mare ..0.....vossse. oe 86,000 196,573 203,000 211 000 COAL ANP COKE PRODUCTION (5) jon 101.798 
 Rieanecemntaraairee ": Gott -B3'000 1aft27 Ween coeRennD Oe met See ved eb eee Oe 
aS aeremtoa rem oppORs 67,733 82.500 181/144 190,000 1112! af oe B'058 81 OB T86 AD 
ee lac cad duane sed Rapala 67.537 79,000 180,255 189,750 ...... Apr. tApr. Mar. Apr ° ‘ 68,786 89 
September Soesabhaeanessanbbaborkei G81 73000 173,646 178,000 vaste Sirens coal 12,'00. 6,00. 23,'00. 18,'28 1929 sieemmntatiaael 
tk ¢ 73, f , setae ‘<< NS f a | one... 
October 2022S oat 173.952 179,500... Daily averageiaes face fies = fae ae BS SSS em A 
er . € 83,000 , 185,000 iw... Anthracite: iss 1,422 1,485 1,393 | Mar 115.16 40,282 57,286 
eo on | BPset 22.000 190798 iors 2222: nthracite: ~ ‘303 | Mar.: 125/163 79 49'562 73 65,601 @ 
Total ee se eo Ae Beehive coke: 060 805 1,144 1142 | Mav: 120169 87 8.66 68483 8s 
ee ee Tee ee ’ ’ arenas Otal ........ June. 116,221 A 68,553 88 
et ee a .. 867,793 1,006,500 ...... Salty sveege. 76 67 June. 116,221 80 4,154 80 62.007 
telephone and tapte gives gross and net earnings of public uti 2,229,552 2,308,750 ..... aomns rege. i 13 11 5 Aug. 121 238 a 51,989 66.114 4 
five companies or ph companies, as reported to the D c utility enterprises, excl : MESTIC RAILROAD EQU Sept.. 106,995 53,328 79 67.910 8 
services and naling peed ces Se Fy ge of Commerce pe ORDERS (1) [QUIPMENT Oct... 120'937 4 Her 4 os 62,382 psf 
of the import C » power, traction . ray Nov.. 110,: i 70,835 
; portant organizations in the a my f Reported in Railway Age of: Dec.. ieee 4 rig] 74 60,303 7 
FAILURES (11) “< Apr Apr Mar Apr. | SO oe 
—_——- = Locomotiv 30. 5,30. 29,’30. 20,'29. ot.1,355,631 78 576,4 71 = 
Apr. 17, Week Ended = i Qs .... 5. 470 1178.1 
P 4930. Apr. 18, 1929. Apr. 19, 1928 _ | Ereight cars .... 515 sa 16 9 1930. oS 
Total Over Feng Apr. 21, 1927 assenger cars. . 4 3,077 | Jan 
OES nae ee . $5,000. Total. $5,000. Total ver ioe” Structural steel. 225 ove 70 90 | Feb. 109,296 76 48,292 72 61 
BR 5 Lncancndisb esas ae wm 3° (161 $5,000. Total. $5,000 2118 2,188 | Mar.. liseis 7 47807 TA 63.245 82 
. .. 114 113134 ' airs 47,807 71 66, 
Pacific .. 117 7 66 107 91 108 
: m & 6 S '% oo im |e (1) Railway Age SOURCES OF DATA 
Stith Were oss. ccsccsececsss z= = = » 39 59 7 ration. (4) Federal (@) Commercial and Financial Ch 
SEE =o sc ccpcsinsscsacnacans ae $03 48852474 = we Ul nited States Department of Labor (7) Gaited Se _Cucentgie. 5) The E. . Dates Ce 
ba 20 35 = Ss 2 Renta 1h) Unitek Btn (it) Mational Panto tae Department of : © nares. (6) 
GOLD AND SILVER PRICES 12 State De be hey! States Department of the Interior, Geologica pte tg tm 
pa ee stics. (16 r. )S. W. . Geological Surv 3 n's 
ineciamtann Apr. 19, 1936, Ended——_~ Heduahine  Aseertonn Iron and Steel Bae remy & Co. (15) American ures (13) New York 
} ad gee m3 qnéce TT POET 84s 114d 104d pr. 20, 1929. Year to Dat of the Interior rs (19) American haleae de (17) Aberthaw_ Com ~~ sg at Metal Sta- 
Bar Sliver in Yang 00000 isfagisne “* “ Biagekan* sige rm. | 2. oe sill Association of America. (22) Motor and Acces ites Department 
Pe vcuaiees : = 21 18 pt erican Zinc Institut y larket. (24) Fed ccessory Manufact 
c ) Bureau of Rail ute. (26) Associati ( ederal Reserve Bank — 
c way Economi ation of Cotton Texti of New York 
*Subject to revision. levies’. (28) Interstate (wy Ly of New York. 
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THE PORT OF NEW YORK AUTHORITY 


75 WEST STREET, 


NEW YORK CITY 


An instrumentality of the States of New York and New Jersey, created by compact dated April 30, 1921 


EXCERPTS FROM ANNUAL REPORT AND OTHER DATA—DECEMBER 31, 1929. 


GOETHALS BRIDGE—OUTERBRIDGECROSSING 


The Goethals Brides, spanning the Arthur Kil! between Eliza- 
beth, New Jersey, and Howland Hook, Staten Island, New York, 
and the Outerbrid ise sresene, between Perth Amboy, New Jer- 
sey, and Tottenvi Staten Island, New York, were opened for 
traffic on June 29, 1928. December 31, 1929, completed the first 
calendar year of operation. 


Traffic over the Goethals Bridge showed a steady and progres- 
each month during the past year from January to 
and that over the Outerbridge Crossing from 
January to August, inclusive. ‘ncidentally, there was also a 
noticeable increase in truck traffic over both crossings in Sep- 
tember, 1929, as the result of commutation rates established. 


Traffic over both bridges increased twenty per cent during the 
last six months of 1929 as compared with the corresponding 
period of 1928, which represents a thirty-seven per cent increase 
over Goethals Bridge and a two per cent increase over Outer- 
bridge Crossing. 
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The graphic chart in column shows the monthly 
fluctuation of the total Arthur Kn traffic since the bridges 
were opened; also the proportion of the A traffic carried 
by the bridges and ferries, respectively. re proportion of 
the traffic over these bridges is made x leasure cars. 
Approximately fifty per cent of the car ovensnts occur on 
Saturdays and Sundays. 

Effective April 15, 1929, ¥ my completion of the sidewalks, 


the two bridges were opened to pedestrians, and 16,800 persons 
paii to walk across during 1929. 


INCOME ACCOUNT OF ARTHUR KILL BRIDGES, 
JUNE 29, 1928-DECEMBER 31, 1929. 


Income— 
Operating revenue...............-- $1,067,115 95 
EE, co cciueadseenrheuneee 3,554 81 
Miscellaneous income...... nade ‘ 39,394 21 
ee DE oa kcaatscnaseues $1,110,064 97 
Deductions from gross income— 
Operating expenses...............-- $230,203 43 
Interest on funded debt............ 630,000 00 
Miscellaneous income charges....... 525 00 


ere ee $860,728 43 





ee IN ocd ucdevnecawenaeas $249,336 54 


HUDSON RIVER BRIDGE. 


Construction work on this project has progressed satisfactorily 
during the past year. The concrete anchorage on the Manhat- 
tan side was completed in March, and the rock excavation for 
the New Jersey anchorage and approach was completed in April. 


In December, 1928, work on the two towers was deferred 
until the spring because of the inadvisability of working at 
such a great height during the winter months. As soon as the 
weather permitted, work was resumed in the spring and was 
completed in June, 1929, in time for the contractor to proceed 
with cable work. 


As soon as rock excavation for the New Jersey anchorage per- 
mitted, the work of placing the structural steelwork for the an- 
chorage in the tunnels and embedding it in concrete was begun. 
This work was completed in the spring and there was under- 
taken immediately the work of placing at the New Jersey 
anchorage the steel floor which serves as a working platform 
for the cable construction equipment. The setting up of the 
cable-spinning “7 and the construction of the temporary foot- 
walks or scaffolds upon which the men work while building 
the cables, ——y done during the summer months. The first 
cable for use in supporting the footwalks was raised on July 9, 
in the presence of officials of both States. 


Cable-spinning ee began on October 18, 1929, and since 
then have been progressing 4 At the end of the year, 
approximately ten thonusand wires were in place, or ten per 
cent of the total. 


DECEMBER 31, 1928. DECEMBER 31, 1929. 


ASSETS. 
Bridge construction in progress: $38,073.372.75 $55,453, 160.09 
The Goethals Bridge—Elizabeth, N. J., to Howland Hook, 8. l. pecenctiaceenne $6,938,818.98 $7,217,101.91 
pi Outerbridge a oe! & ee Amboy, *. os “specs 9,424, 666.86 9,782,493.55 
Poe er Brid ‘ort - ashin on Par an- 
ns a ae oe oe $ag60eennenccenne 18,931,652.28 32,376,498.81 
Kill Van Kull Bridge -~Bayonne, N. J., to Port Richmond, 8. I.............-. 2,778, 234.63 6,077 ,066.42 
Investments—Government securities, Port Authority’s and Other Legals....... 535,898.75 015.1 
Current Assets : saiihiaea 4 - 16,060,510.17 32,433,488.03 
EE dit ptinaaendbG6sGd 06.00006006000056060000056600500 0805000006 sescoeessnce $15,877,620.25 $31,595, 455.38 
Accounts Receivable, Bte.......cccccccccsccccccccccsscccccccccccssecesceces 182,889.92 £38,032. 
Deferred Ry. AGWORCO—Per COMtee. . ooo ccccccccccccccccccccccccccccccscccees 11,900,000.00 10,000,000.00 
Unamort . ;iy me Gene’ discount . - a - sed seerarussaneesoszesasos® *1,074,762.90 
Cash on de wit in; ent for unredeem: nd interest coupons— 
per contra on ee oe PELELEELERE ELE. POPE IT ITY OE POTEET EE PET 30,987.50 26,162.50 
Deferred charges—miscellameous ..... 2... ccc ccc ccccccccesccccnsecscesesesess  _ #8 enes 5,765.98 
MED, ccccnccdeceerscdpsbecesesacovecescesenesesecesecsocees $67,675,532.07 $98,311,592.38 
LIABILITIES. 
Long-term indebtedness $46,000,000.00 $76,000,000.00 
New York-New Jersey ‘ mneerstate Bridge Bonds—Series yo 414% $14,000,000.00 $14,000,000.00 
New York-New Jersey Interstate Bridge Bonds—Series ‘'B 
Authorized $60,000,000.00 
Issued—December 1, 1926. 20,000,060.00 
| ~ —- mepeeened 1, 1929 30,000,000.00 
New York-New Jersey Interstate Bridge Bonds—Seric 12, 000,000.00 12,000,000.00 
Current liabilities: 2,638, 282.08 3,307,224.76 
Mo es payable one pouwuse PRAGUE. oc ccccccccccccccccccecovccccecsesces $1,129,714.59 $1,394, 198.66 
Audi vouchers paya’ 991,900.79 421,371.40 
Accrued interest on 516, 666.70 741,654.70 
BED DEED ccc cccdccccccocescccccccesccccececcccossocereccescceececeess eeeccecesese 50,000.00 
~~ hs a indebtedness: Advances made by States of New York 
SEARSCESECORCERCSCE OR ASCOSERHORCED OKC OECER OSES SODSCCCEDCSS 6,699,840.17 8, 599,840.17 
Deferred. “State ) eavenene—per contra. *11,900,000.00 Mane > ~ 
Unredeemed bond interest coupons—per TCE 30,987.50 26,162.50 
Unex: upended 5 a of State appropriations—Comprehe' 127,002.67 108, "743.59 
SE CD 96.5660606060090400000n000n0e6ecerecse 6,742.90 24,574.94 
Net revenue —* operation Arthur Kill Bridge: $272,676.75 t 
Reserve—Arthur Kill Bridges.................... 1245,046.42 
ee  é5 6 6ecdcehedscctepecuses secede centectutedeesee $67, 675,532.07 $98,311, 592.38 





The rapid increase in trans-Hudson vehicular traffic indi 


the 
thought 2. this — , ons ~~ mee a stpties on a proposal to construct a tunnel under the Hudson River in the vicinity of 38th Street, Manhattan, and Weehawken, N. 


through the 


t ity for additional crossings in the immediate future. 


The demolition of the buildings in Manhattan, necessary for 
the construction of the New York approach, was started in 
December and is progressing rapidly. This is the only addi- 
tional contract let during the year for cogstruction work. 


ee = were continued with the City of New York in 

regard the New York approach and highway connections. 
An RS... has been reached between the City and the Port 
Authority with respect to the general plan. It is expected that 
the contract for the construction of the first portion of the 
approach will be let in the Spring of 1930. 


The studies for the New Jersey approach and negotiations 
with the State and Municipal Officials have progressed steadily 
throughout the year and 2 definite plan for this approach has 
been completed and adopted It is expected that construction 
work on this approach will begin in the summer of 1930. 


All of the operations in connection with the construction of the 
bridge have p led within schedule and within the estimated 
costs. Barring unforeseen delays, the prediction may be made, 
as in the report of a year ago, that the bridge will be opened 
to traffic not later than the spring of 1932. 


Special progress report on this project is being issued. 


KILL VAN KULL BRIDGE. 


The construction of the main arch abutments was completed 
in sufficient time to permit the scheduled starting in September 
of the erection of the structural steel for the main arch. 


Work on the Port Richmond side was undertaken first and is 
proceeding satisfactorily. Erection of the Bayonne end is sched- 
uled to begin in the spring of 1930. 


The contracts for the construction of the approach piers in 
both Port Richmond and Bayonne were let during the year and 
the work covered by both contracts has been completed. 


Studies for the approaches and highway connections and nego- 
tiations with the municipalities with respect thereto have been 
carried on throughout the year. It is believed that the plans 
now being considered will be adopted. 

Construction work is pene a .. - schedule and within 
the estimated costs. It o-y that the bridge can be 
placed in operation early S 1932, as previously reported. 


Special progress report on this project is being issued. 


FINANCING. 
The Port of New York Aithority is required to finance 
the construction of improvements which it undertakes, 


without increasing the burden of the taxpayer. 


The funds necessary to create the facilities which are 
on its program must be raised on its own credit. It is 
not limited as to the amounts of the securities it issues, 
as are municipalities and other political .subdivisions of 
the two States, but must meet debt charges, administra- 
tion and maintenance out of the earnings of its facilities. 
In other words, it must be governed in the issuance of 
its bonds by the law of ecoomic pr acticabilnity. 


The compact between the two States expressly with- 
hoids from the Port Authority power to levy taxes or 
assess for benefits. It also forbids the Port Authority to 
pledge the credit of the States which created it. 


The Port Authority has issued to date securities to the 
amount of $76,000,090 as follows: 


Amount Date of Sale 
of Issue. Sale. Basis. Placed on Market at 


Series ‘‘A'’.$14,000,000 3/ 4/1926 97.25 100 (yielding 4.50%) 
Series ‘‘B’’. 20,000,000 12/ 9/1926 95.6377 97.40 (yielding 4.20%) 
Series *‘C’’. 12,000,000 1/ 5/1928 99.777 101 (yielding 3.92%) 
Series “‘B*’. 30,000,000 10/22/1929 92.857 95 (yielding 4.93%) 


These bonds are a general and direct obligation of the Port 
Authority and are secured by revenues remaining after meeting 
expenses of operation and maintenance. In directing the Port 
Authority to construct the four bridges now on its program, the 
States of New York and New Jersey provided the money for 
study purposes. They also agreed to advance certain sums of 
— in aid of construction. These constitute a debt which 
must be repaid with interest at four per cent to the two States 
out of earnings from tolls or otherwise. The bonds, however, 
have the first lien on the bridge revenues. 


———— 
*Discount and expense on bonds sold to December 31, 1929, 
has been charged to bridge construction as a financing cost as 
Per resolution of the Commissioners dated March 20, 1930. 
tAmounts authorized by the States of New Jersey and New 
York to be advanced in annual instalimeits to The Port of New 
York Authority to aid in the construction of interstate bridges: 


December 31, 1928. 


Outerbridge kg ed and Goethals Bridge.......... $200,000.00 

SD GY IE cco n00:0:0:00:08:4.0:00 00006 7,500,000.00 

Bayonne-Port Richtnond BE wbsnihentadadeueenclis 3,600,000.00 
$11,900,000.00 

December 31, 1929. 

Outerbridge Crossing and Goethals Bridge...... ,000. 

DY BE SEED - cccncceccseveseces . wees €£000,000-00 

Bayonne-Port Richmond eee 3,200,000.00 
$10,000,000.00 


represents the net resulis from operation of the Arthur 
Kill I Bridges since they were opened to traffic June 29, 1928. 
In addition to the amounts shown, there will be available in cash 
and securities, on hand and to be received prior to June 30, 1930, 
over $800,000, which will in all probability be applied to the 
sinking fund for the Port Authority’s Series A Bonds, the first 
retirement of which is $300,000.00 on March 1, 1932. 
The Port Authority, during the year, has given considerable 
J., with an extension 


Study and planning j- additional projects, such as suburban transit facilities, a live poultry terminal, belt lines, fruit and vegetable terminals, etc., have been continued 


Port Authori also continued to aid municipalities in studies to determine the economic practicability of various proposed 
with the Army FY in matters in involving the construction of bridges 


across navigable waters in the Port District. 


T 
NEW YORK AUTHORITY 


local improvements and has also” continued to cooperate 
Respectfully submitted, 
John F. Galvin, 
Frank C. Ferguson, 
HE PORT OF Howard 8. Cullman, 


Schuyler N. Rice, 
Wm. C. Heppenheimer, 
urra 


John F. Murr: 
Commissioners. 
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ERGERS—Under a re- 
organization, an- 
nounced last week, the 
General Electric Com- 
pany and Westing- 
house Electric and 
Manufacturing Com- 
pany will control 
jointly the Radio Cor- 

poration otf America through ownership 
of 51.3 per cent of the voting power, fol- 
lowing the issuance to them of additional 
shares by that company, worth $390,000,- 
000 at current market prices, in exchange 
for exclusive licenses to American radio 
patents, for factories and equipment em- 
ployed in the manufacture of radio ap- 
paratus, and for other important consid- 
erations. 


The two electric companies now own 
only 20.5 per cent of the voting power in 
R. C. A., and since that company was or- 
ganized have manufactured all radio ap- 
paratus sold by the Radio organization. 
The full reorganization and refunding 
plan is to be submitted to the stockhold- 
ers of Radio Corporation at a special 
meeting on May 6, to follow the annual 
meeting on that date, and is subject to 
their approval. 

The plan provides for the issuance of 
6,580,375 shares of common stock of the 
Radio Corporation, or an amount equal 
to all the common stock now outstanding, 








Specialists in Investment Trusts 





Common Stocks of 
Standard Oil Companies 
underlying 


TRUSTEE 
STANDARD OIL 
SHARES 


SERIES B 


Chesebrough Mfg. 
Co. (Cons.) 


Int'l PetroelumCo., 


Nat’l Transit Co. 
Standard Oil Co., 
The (Kansas) 
Standard Oil Co. 


at 


a (Nebraska ) 
Solar Refining Co. Indiana Pipe Line 
Buckeye Pipe Line Company 


Company, The 
Union Tank CarCo. 
Ohio Oil Co., The 
South Penn Oil Co, 
Humble Oil & Re- 

fining Co. 
Prairie Pipe Line 

Company, The 


Prairie Oil & Gas 
0., e 

Atlantic Refining 
Cc Th 


On, e 
Standard Oil Co., 
The (Ohio) 
Vacuum Oil Co. 
Standard Oil Co, 


Standard Oil Co. of (Kentucky) 
California Standard Oil Co. of 

Standard Oil Co. New York 
(Indiana) Standard Oil Co. 


Imperial Oil, Ltd. (New Jersey) 
Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 








Great Northern 
Investing Company, 


Inc. 


Class ‘A’ Common Stock 


A modern investment holding cor- 
poration of the management type 
with resources diversified among 
many varied industries. 


The Class “A” Common Stock is 
on a dividend basis of $2.50 per 
share in cash with optional choice 
of 10% in stock per annum, pay- 
able quarterly. 


Traded in on the 
New York Produce Exchange 


Present price yields over 8% 





Complete information on request. 





Great Northern 
Bond & Share 


COMPANY, INCORPORATED 
25 Broad Street, New York, N.Y. 











American Security News 
6 Earnings Records 


to the General Electric and Westing- 
house companies, the former to receive 
3,948,225 shares, or 60 per cent, and the 
latter 2,632,150 shares, or 40 per cent of 
the new stock. 

These shares are to be issued in pay- 
ment for the rights and properties to be 
acquired by Radio Corporation from the 
electric companies, which are substan- 
tially equal in value to the tangible as- 
sets of the R. C. A. represented by the 
common stock now outstanding. 

Radio Corporation under the plan will 
acquire exclusive licenses under all Gen- 
eral Electric and Westinghouse Ameri- 
can patents to manufacture radio appa- 
ratus, real estate, factories and other 
manufacturing facilities now employed 
by the electric companies in the manu- 
facture of radio apparatus. The value 
of the Radio Corporation shares will in- 
clude the reimbursement to the electric 
companies for the $32,000,000, plus inter- 
est, on cash advances made by them in 
connection with the Victor Talking Ma- 
chine Company acquisition a year ago. 

The General Electric and Westing- 
house companies will also transfer their 
holdings in the various radio subsidiary 
companies to the Radio Corporation, so 
that it will have 100 per cent ownership 
of these companies. These are the Na- 
tional Broadcasting Company, Inc.; the 

; an Victor Company, Inc.; the 
R. C. A. Radiotron Company, Inc., and 
R. C. A. Photophone, Inc., in which the 
Radio Corporation now owns 50 to 60 
per cent and the electric companies 
three-fifths and two-fifths of the bal- 
ance, respectively. 

In addition Radio Corporation will 
own 49 per cent of the common and pre- 
ferred stock of General Motors Radio 
Corporation, whereas it now owns 29.4 
per cent, with General Electric holding 
11.76 per cent and Westinghouse 7.84 
per cent. The transaction also provides 
for a reduction in the cost to the Radio 
Corporation of radio transmitting appa- 
ratus and radio transmitter tubes, which 
the electric comp2nies will continye to 
manufacture for the Radio Corporation. 

David Sarnoff, president of the Radio 
Corporation of America, in a statement 
issued said in part: 

“The Radio Corporation of America 
has ‘arranged with the General Electric 
Company and the Westinghouse Electric 
and Manufacturing Company to pur- 
chase their engineering and manufactur- 
ing activities and plants heretofore used 
in the production of radio receiving sets, 
tubes, &c., for the Radio Corporation. 

“Believing that increased efficiency 
and economies both in manufacturing and 
merchandising can thereby be effected 
and ultimately bring down the cost of 
radio sets and tubes to the public, the 
Radio Corporation is asking its stock- 
holders to approve an increase in its cap- 
ital stock to compensate the General 
Electric and Westinghouse companies for 
the radio manufacturing facilities and 
rights to be acquired from them.” 

In connection with the plan, the stock- 
holders will be asked to approve an in- 
crease in the authorized common stock 
from 7,500,000 to 15,000,000 shares, and 
in the authorized Class B preferred stock, 
from 813,365 to 1,500,000 shares. It is 
intended to issue a part of the in- 
creased Class B preferred stock, upon 
which cumulative dividends of $5 a 
share are paid annually, to the General 
Electric and Westinghouse companies to 
close out current accounts other than 
the $32,000,000 advances in connection 
with the Victor purchase. 

General Electric now owns about 
1,240,530 common and 27,080 “A” pre- 
ferred shares of the Radio Corporation, 
and Westinghouse 138,800 common and 
50,000 “A” preferred shares. The com- 
mon shares have one vote each and the 
“A” preferred shares ten votes each, 
while the “B” preferred shares do not 
vote. On the basis of. 6,580,375 common 
and 395,597 preferred shares outstanding 
or a total of 10,536,349 votes, General 
Electric has 14.4 per cent and Westing- 
house 6.1 per cent of the total voting 
strength. 

With the additional common shares is- 
sued to the electric companies, which will! 
increase the total voting strength to 17,- 
116,724 votes (13,160,750 common and 
3,955,984 “A” preferred votes), Generat 





Electric will own 32.1 per cent and West- 
inghouse 19.2 per cent of the voting 
power, or together 51.3 per cent. 

General Electric will hold, upon con- 
summation of the plan, 39 per cent of 
the common shares to be outstanding, 
while Westinghouse will have 21 per 
cent, or 60 per cent of the common stock, 
between them. 

Although no reference is made to the 
future plans of expansion of Radio Cor- 
peration, it is expected to acquire controi 
of the Columbia Graphophone Company 
within a few months, through an affili- 
ated English hoiding company, to add the 
world-wide distributing facilities of Co- 
lambia to the Victor and Radio sales or- 
ganizations. The Columbia properties in 
this country will nct be merged with 
the R. C. A. organization, it was re- 
ported. 


National Dairy Products Corporation 


The directors of the National Dairy 
Products Corporation have voted to ac- 
quire the Kraft-Phenix Cheese Corpora- 
tion. This action followed the annual 
meeting of stockholders, at which it was 
voted to increase the capital stock of 
a company from 6,000,000 to 10,000,- 


The action of the directors came as an 
expected conclusion of negotiations an- 
nounced early in February. It effects 
the consolidation of a company with as- 
sets of approximately $240,000,000, of 
which about $50,000,000 is brought in 
by Kraft-Phenix. 

The terms of agreement were the same 
as previously announced, that is, one- 
half of a share of National Dairy Prod- 
ucts common and $25 in National Dairy 
Products 5% per cent debentures at par 
for each share of Kraft-Phenix stock. 
This involves approximately 663,000 
shares of National Dairy Products com- 
mon and $33,175,000 in debentures and 
$6,400,000 in cash. The cash will be 
used to retire the outstanding preferred 
stock of Kraft-Phenix Products, amount- 
ing to 60,000 shares of $100 par. 

The total sales of the combined com- 
panies for 1929 amounted to about $400,- 
000,000. Kraft-Phenix sales last year to- 
taled $86,000,000. The deal includes the 
acquisition by National Dairy Products 
of the Southern Dairies Corporation, 
which had sales in 1929 amounting to 
about $10,000,000. 

At the annual meeting of stockholders, 
Thomas F. McInnerney, president of Na- 
tional Dairy Products, said that for the 
first quarter this year profits ran about 
$1,000,000 above those for the corre- 
sponding period last year. He said the 
storms in the Middle West had cut into 
profits to some extent. 


Phillips Petroleum Company 


The Phillips Petroleum Company ‘has 
announced the acquisition of the Armould 
Oil Company’s office building, car laun- 
dry, garage, warehouse, eleven retail 
service stations, eleven wholesale bulk 
plants as well as 150 retail outlets lo- 
cated in Quincy, Ill., and near-by trade 
territory. Included in the purchase are 
eleven parcels of real estate strategi- 
cally located for service station building 
sites. 

The Armould Oil Company is one of 
the oldest and largest distributers in 
Western Illinois of motor fuels and oils. 
This purchase by the Phillips Petroleum 
Company is in furtherance of their plan 
of conservative expansion of their retail 
marketing division which now comprises 
over 875 retail and wholesale stations 
and over 7,500 retail outlets, as com- 
poset to 1,800 retail outlets on Jan. 1, 
1928. 


CHANGES IN 
CAPITALIZATION 


URPASSING by $50,000,000 its own 
S record-breaking stock offering of 

two years ago, which was the larg- 
est issue ever offered by an American 
corporation, the American Telephone 
and Telegraph Company has announced 
an offering of at least $235,000,000 


additional capital stock to its stock- 
holders of record of May 23, 1930. 

One additional share is being offered 
at $100 to the holder of each six shares 
giving a value of about $22.50 to each 
right on the basis of $260 a share for the 
company’s stock. As there are now 
14,062,901 shares of stock outstanding, 
the rights have in the aggregate a value 
of more than $316,000,000. Holders of 
more or less than six shares or a mul- 
tiple of six may sell or buy additional 
rights as required. 

Including the $150,000,000 bonds sold 
early this year and about $57,000,000 
proceeds from conversion of the con- 
vertible debentures offered in 1929, total 
proceeds of American Telephone and 
Telegraph financing so far announced or 
effected this year will exceed $442,- 
000,000. 

This amount will be increased by the 
conversion of additional bonds and, for 
such conversions as occur before May 
23, through the exercising of rights 
accruing to stock taken up in the con- 
versions. An additional $118,400,000 is 
the maximum that may be derived from 
bond conversions, while a maximum of 
$24,600,000 would accrue through exer- 
cising rights received on shares issued 
under the conversion plan. About $71,- 
000,000, or one-third of the total issue, 
of the convertible bonds has been con- 
verted so far. 

In the letter mailed to the stockholders 
of the company, Walter S. Gifford, 
president, points out that “as stock issued 
before the close of business on May 23, 
1930, in the conversion of ten-year con- 
vertible 44% per cent gold debentures of 
this company, due July 1, 1929, will be 
entitled to subscription rights under this 
offer, the exact amount of the offer is 
not determinable until after May 23. 


Based on stock now outstanding, the 
amount will be approximately $235,- 
000,000. 


“Ownership of the convertible bonds 
does not entitle the holders to subscrip- 
tion rights, nor will stock issued in their 
conversion after May 23, 1930, be entitled 
to rights under the terms of this offer. 
The price of stock issued in conversion 
of the bonds is, until the close of busi- 
ness on May 23, 1930, $180 per share. 
This price will be reduced, in accordance 
with the terms of the bonds, at the close 
of business on that date by an amount 
approximating $12 per share, but the 
exact amount of this reduction cannot be 
determined until then. After May 23, 
1930, the treasurer will, upon request, 
furnish the conversion price.” 

Payments may be made over a period 
of eight months. Full payment may be 
made on Aug. 1, 1930, at $103.40 a share. 
Payment of $20 a share may be made 
on Aug. 1, with a balance of $82.50 pay- 
able on Dee. 1, 1930. Or payment of 
$20 may be made on Aug. 1, $40 on Dec. 
1 and $38.65 on April’ 1, 1931. These 
sums take account of interest at the rate 
of 5 per cent on payments made and 
deductions of quarterly dividends paid 
before April 1 next on stock taken up 
before that time. In the 1928 offering 
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77.8 per cent of total subscriptions was 
made under the si:.gle payment plan. 


Combined Trust Shares 

The organization of Combined Trust 
Shares of Rails-Industrials-Utilities, a 
limited fixed trust has been announced 
by the Combined Holdings Corporation, 
depositor. The First Trust Company of 
Philadelphia will be trustee. 

Each combined trust share represents 
a one-thousandth interest in one unit, 
now constituted of 153 common shares of 
thirty-one leading railroad, industrial 
and public utility corporations. The ad- 
ministration of the trust, including pos- 
session of the deposited shares and any 
other securities, the receipt and disburse- 
ment of dividends, income and the pro- 
ceeds of any sales, and issuance and 
delivery of trust shares, is in the trus- 
tee’s charge. The limited discretionary 
powers of management conferred by the 
agreement are to a large extent lodged 
in the trustee and depositor, acting 
jointly. 

Dividend payments will be made on 
the trust shares on March 15 and Sept. 
15 by means of coupons attached to the 
shares. 

The following men compose the board 
of directors of the Combined Holdings 
Corporation: 

Walter Bowers A. R. Knight 
F. von A. Cabeen Jr. William H. McCreary 
w Rota 


Arthur L. Church Ellwood J. n 
EF. D. Hilleary E. McLain Watters. 





Dardelet Threadlock Corporation 


The board of directors of the Dardelet 
Threadlock Corporation has authorized 
the issuance of rights to stockholders en- 
titling them to subscribe, on or before 
June 25, 1930, at $100 per share, for 
additional shares at the rate of one-half 
share for each share held. Rights will 
be mailed May 14, 1930, to stockholders 
of record at the close of business on May 
10, 1930, subject to the approval of 
stockholders to the increase in author- 
ized capital from 10,000 shares of no- 
ar common stock to 20,000 such shares. 
he annual meeting of stockholders to 
act on such amendment and to elect di- 
rectors will be held May 7, 1930. Pro- 
ceeds of the sale of the shares to be 
offered to stockholders will be used in 
extending the corporation’s business. 


Fox Film Corporation 


Coincident with the announcement of 
the initial public financing by which 
General Theatres Equipment, Inc., is to 
acquire control of the Fox Film and Fox 
Theatres companies a suit was filed in 
the Supreme Court by minority stock- 
holders of one of the Fox concerns to 
halt the refinancing. Stanley M. Laz- 
arus, attorney for the Class A Stockhold- 
ers’ Protective Association of the Fox 
Film Corporation, filed an action in be- 
half of Arthur G. Meyer, Allen I. Cole 
and Julius Toff to prevent carrying out 
of the plan announced recently by Har- 
ley L. Clarke, who bought control from 
Wijliam Fox. 

r. Lazarus said that in his opinion 
Mr. Clarke’s financing oy “clearly con- 
stitutes a fraud upon the Class A stock- 
holders and is absolutely illegal in many 
of its aspects,” and that it will “result 
in a direct violation of the Clayton act.” 

Financing of the Fox companies to pay 
off approximately $100,000,000 in obli- 
gations included the sale of 660,000 
shares of Loew stock, owned by the 
Theatres Corporation, to the Film 
Corporation for 1,600,000 shares of Film 
A stock and $27,000,000 cash, and in 
turn Film is to sell 1,600,000 shares of 
A stock to the General Theatres Equip- 
ment, Inc., for $48,000,000 and issue 
$55,000,000 6 per cent notes. 

Theatres Equipment has announced a 
public offering of $30,000,000 ten-year 
6 per cent convertible gold debentures of 
General Theatres Equipment, Inc., under- 
written by the Chase Securities Corpora- 
tion, Pynchon & Co., Halsey, Stuart and 
y. West & Co. and W. S. Hammons 

0. 


International Arbitrage Corp. 


The directors of the International 
Arbitrage Corporation have authorized 
an offering to stockholders of record 
May 10, 1930, of new common stock 
(voting trust certificates), at par ($50) 
per share, in the ratio of one new share 
for each four shares held. Subscriptions 
are payable in full at the Anglo-South 
American Trust Company on or before 
3 P. M. June 2, 1930. ; 

The directors have also recommended 
a split up of stock into ten new shares 
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(voting trust certificates) for each old 
share of $50 par value stock to holders 
of record June 2, 1930. A special meet- 
ing of stockholders has been called for 
May 14, 1930, to ratify this action. 

For the first nine months since organ- 
ization, the company has paid three 
quarterly dividends totaling 30 per cent 
in stock and 6 per cent in cash. 


Niagara Share Corporation 


Public financing through an issue of 
$15,000,000 twenty-year 5% per cent 
convertible debentures is being carried 
out for the Niagara Share Corporation, 
which holds as its principal investment 
3,500,000 shares of common stock and 
1,000,000 Class A warrants of the Niag- 
ara Hudson Power Corporation. The of- 
fering is being made by Lee, Higginson 
& Co., Guaranty Company of New York, 
Schoellkopf, Hutton & Pomeroy, Inc., 
and the Marine Trust Company of Buf- 
falo at 99, to yield over 5.55 per cent. 
The bonds are convertible up to May 1, 
1932, into forty-four shares of common 
stock of the corporation for each $1,000 
debenture, and during the succeeding 
four years into forty shares of stock. 

Niagara Share Corporation had assets 
as of Dec. 31, 1929, totaling over $109,- 
000,000 and its net assets, after giving 
effect to the present financing and after 
deducting all liabilities other than these 
debentures, amount to more than $122,- 
000,000, or over 800 per cent of this is- 
sue. The preferred and common stocks, 
representing the equity junior to these 
debentures, have an indicated market 
valuation, at present quotations, of more 
than $100,000,000. Approximately 80 
per cent of the company’s assets are ac- 
counted for by its holdings in Niagara 
Hudson Power Corporation. 

Consolidated net earnings of the com- 
pany, from the date of incorporation, 
June 18, 1929, to Dec. 31, 1929, and of 
such acquired and subsidiary companies 
as were under control or direction of 
Niagara Share interests prior to acqui- 
sition, for the entire year 1929, amount- 
ed to $3,751,666, more than half of 
which consisted of interest and cash div- 
idends on securities owned. At current 
rates, the interest and cash dividends on 
securities now owned yield an annual in- 
come in excess of $2,500,000. 


Punta Alegre Sugar Company 


Plans for reorganization of the Punta 
Alegre Sugar Company, by which the 
company will be relieved of fixed 
charges on $7,918,000 of funded debt, 
have been announced to stockholders by 
the reorganization committee of the 
board of directors, ~ oy recently by 
the board. They call for the formation 
of a new company to acquire the busi- 
ness and assets of the present company 
and to assume all liabilities except those 
represented by debentures and notes. 

he notes and debentures would be 
converted into common stock of the new 
company. Each $100 principal amount 
of notes or debentures may be exchanged 
for five shares of common stock of the 
new company and the holder will receive 
also a warrant to subscribe to one and 
one-half shares of common stock at $10 
a share. Stockholders in the present 
company will receive rights to subscribe 
to one-half share of the common stock 
at $10 a share for each share deposited 
under the plan, additional subscription 
rights for shares offered but not sub- 
scribed to by holders of debentures and 
notes, and four-yeah.warrants to sub- 
scribe at $14 a share for one-half share 
of the new stock for each share held. 

The announcement to the stockholders 


said: 

“With this great reduction of fixed 
charges and with the new working capi- 
tal obtained from the sale of common 
stock offered for subscription under the 
plan it is believed that the new com- 
pany will be able to finance its continued 
operation without difficulty, notwith- 
standing the conditions prevailing in the 
sugar industrv,.” 
The announcement 
Chase National Bank as depository for 
the securities of the present company 
and names May 9 as the closing date 
for deposits. The letter points out the 
necessity for immediate reorganization 


designates the ~ 


of the company due in large part to 
conditions in the Cuban sugar industry 
resulting from the abnormally low price 
of sugar as a consequence of world-wide 
overproduction. 





Radio-Keith-Orpheum Corporation 


The Radio-Keith-Orpheum Corporation 
is planning to offer about 390,000 shares 
of Class A stock to stockholders at $35 
a share on the basis of one new share 
for each six shares held. 

The new issue has been underwritten 
by Lehman Brothers and the Bancamer- 
ica-Blair Corporation. The proceeds are 
to finance acquisitions and to provide 
for new productions. 

Hiram S. Brown, president, announced 
the addition of numerous theatres for 
the circuit owned by the company, 
extending from coast to coast. RKO 
acquired complete control of the Libson- 
Heidingsfeld chain of houses, which 
include the E. F. Albee Theatre in 
Cincinnati and the B. F. Keith-Albee 
Palace in Columbus, in which the Messrs. 
Libson and Heidingsfeld and associates 
formerly held a minority interest, and 
full ownership in the five other theatres 
in Cincinnati, the Capitol, Palace, Strand, 
Lyric and Family. The B. F. Keith, 
Colonial and the State Theatres in Day- 
ton, the Majestic in Columbus and the 


Empress and Regent in Grand Rapids, 
were also acquired in the deal. 

In addition, RKO has purchased the 
Orientz] Theatre in Detroit, the Rivoli 
and Palace in Toledo, the Lincoln in 
Trenton, N. J., and the State and Cap- 
itol in Union City, N. J. Workmen are 
now dismantling the old Columbia Thea; 
tre in New York City, which is to be 
replaced by a large RKO theatre for 
first-run Radio pictures, for occupancy 
about Nov. 1, 1930. 

The new theatres acquired will give 
the Radio-Keith-Orpheum Corporation 
almost 50,000 additional seating capacity 
on a circuit that already entertains 
2,000,000 patrons daily. 





Sinclair Consolidated Oil Corp. 


The Sinclair Consolidated Oil Corpora- 
tion plans to increase its common shares 
from 10,000,000 to 20,000,000, the addi- 
tional shares “to be issued for properties 
or in connection with consolidations with 
other corporations or for cash, or for 
other corporate purposes,” according to 
the annual report of Harry F. Sinclair, 
chairman. The report indicates that 
negotiations for consolidation with the 
Prairie Oil and Gas Company are still in 
progress. Sinclair Consolidated has 
5,460,000 common shares outstanding. 

In his report Mr. Sinclair said: 

“The business in which we are engaged 
is one that requires larger and larger 
units for the most efficient operation 
and service and to meet the competition 
with which all factors in the industry 
have to deal. That this competition may 
be intensified rather than diminished is 
indicated by recent developments. 

“For these reasons, the management 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, April 19, 1930 


STOCKS 
. Net 
Sales. High. Low. Last. Ch’ge. 
600 Aeromarine KI..... 1% % %— % 
200 Am & Cont Corp... 29 28% 2 + & 
6,800 Am Corp, ww, w i 11 10 10%—- % 
16,600 Am Eagle Air..... ly 4 w— % 
73,900 A & T rts, wi. 25 22% 23 
700 Am Util & G, A... 25% 24% 25 
21,600 Appal Gas, w i.... 13% 12% 13%+ % 
2,300 Assoc G & E,'30,rts ae %™% 1T%— 
21,800 Do opt stk rts,wi 4 5% 61g + 
700 Do $5 pr, wi.... 84 83 83 —2 
100 Auto Musical, B... 1% 1% 1% — 1 
900 Automotive Std.... 2 uy l™—- 
1,900 Bagdad Copper.... 2.10 1. 2.00 .. 
400 B G Sandwich Sh.. 8 6% 1+ 2% 
4,500 Butte Madis M.... 2.90 2.60 2.90 + 15c 
200 Cardon Phonocraft. 13% 13 13 + 2% 
200 C & O Ry rts, w i. 26 257, 25% =«=C«. 
2,100 Claude Neon Lights 16% ist 1466+ & 
400 Color Pictures .... 11% 11% 11% .. 
100 Columbia Bakg ... 4 4 4+ % 
1,200 Como Mines ...... 2.10 195 2.05+ 5e 
1,600 Cons Chrom, w i 11% ill | aa 
Se ee Be @ be cccces 1% 314% 31 
Corp Sec, w i...... % 27% 
100 Credit Alliance, A. 17 17 17 — % 
11,300 Det Can Tun..... 8 ™ 8 
300 Dixton, Inc ....... 12% 12% % 
Duq Gas, w i....... 144% 14 
400 Elec Prod, w i..... ly ry 27% 
100 Empire Corp ...... 1% 11g 11 
900 Fine Art Foods 2 24 2 
1,900 Gen Motive ....... 1% 11 114% + %& 
200 Gr Rap Metal...... 9% 95% 4 
200 Gt North In, A 324% 31% 324+ % 
1,000 Hamilton Gas 5 67 
400 Horni Sig pf, w i.. 19 19 19 
600 Int Cont Pow, A 24 23 + % 
3s OY aaeeeyer 3 2% 2% Ct. 
8,300 Int Rust Iron..... 2 1% 2 + 
2,700 Int Util, B, war... 10% 8% 10 + if 
100 Int Vitamin ....... 3 3 3-1 
300 Ironrite Ironer .... 4% 4% 4%+ % 
4,600 Irv Air Chute, war 9 834 — 
1,000 Jenkins Telev...... 67 6 — % 
800 Kelvinator Canada. 10% 1 10% + % 
3,490 Kinner Airpl & Mot 1 1 - 
3,800 Lautaro Nitrate.... 10 8 9%+ % 
100 Maj Household, w i 67% 67 67 a® 
4,100 Maplewood Prd, A. 8 6% Th+ % 
500 Marvin Radio T 1% 1%+ 1% 
100 Metal Textile ...... ™% 7 ee 
400 Monarch Roy pf, A. 17 15 17% + 
9,100 Nat Copper ....... 2 2% — ¢ 
200 Nat P S pf, wi 48 48: 48 ae 
100 No & Am, 23 23% + & 
100 No Am G & E pf,A 27 27 27% + 1 
100 No Am Trust Sh 0 10 10 — 2 
100 Nor Butte Mines 3.15 3.15 3.15— 10c 
53,500 No European Oil 44 3% — 
100 Ohio Valley Gas ™% 7 Ty -- % 
1,900 Petroleum Com . 11% 1 11% + 
1,000 Phantom O, wi.... 20% 20% — 2 
500 Phoenix Oil ....... 60 60 oO — O1 
62, -K-O rts, ® 14% 1 ee 
dio Sec, A...... 3 3 34% — 
100 Reliance Intl, B.... 3 3 3% — % 
1,000 Reynolds Invest.... 11 11 11 oe 
2,400 Seab Util Shs war.. 1 1% 1%—- %& 
300 Sec Cor Gen,new,wi 64 64 i G4 os 
300 Shamrock Oil ..... 25% 23 23 — 1% 
1,000 Sheldon Mining.... .5! -53 .53 + ‘o 
900 Splitdorf Beth .... 5 \& 
300 Stand G & E pf... 99 99% 9%+ %& 
100 Stinson Aircraft... 27 27% 27% + 3% 
100 Sub Elec Develop.. 20 20 20 — & 
500 Swedish Ball B.... 63% 63 63% + 1% 
Tobe Deutschmn... 1 1 1 ry 
12,700 Trent BED ceces 2% 2 2 by 
Twin it sahesees 154 iL 15 és 
4,400 Union Cigar ...... soll — & 
25 Utility Equit pf... re 
300 UtilHy & R Sh,ww 11 10 ll + 8 
400 Warn Quin rts.wi % ee 
400 Westn PSvitec 31 30% 31% + 
200 West Va C Cc. 3 2% — 3 
5,500 Zenda Gold 1 d 1.00 + . 
800 Zen Radio rts, wi. % % OP sd 


Banks. 
Net 
Sales. High.Low.Last.Ch’ge. 
100 Bank of Amer.....146 146 146 +2 

240 Bank of US un.... 78% 77 77 — & 
Tt PRR 165 164% 164% — 214 
100 Continental ...... 43% 43% 43%— 1% 
100 Equitable .........130% 130% 130%4,— 
SR atid a Saris 68% 67% 68 — 21 

40 Manufacturers 146% 146% 146% 

200 Underwriters ...... 42% 42 42% 

Insurance. 

1,200 Judea Life .... 164% 16% 1644 \% 
100 Seaboard Fire 19 19 19 wy 
600 Seaboard Surety. 264% 25% 264+ % 

Serip. 

900 Elec Bd & Shi(frac) 5.65 5.55 5.65 + 65c 
4,700 Fox Film ....... 95 90 94 + 4 
Bonds. 
$67,000 Assoc Elec 414s, '53 89 871, 87g 1 


1,000 Dix Gas Util 6s,'31.110 110 110 
3,000 Do 6%, '38...... 981% 96% 96% 


14,000 Pac N 
Ss. | sae 104 101% 101% Shy 
5,000 Shamrk Oil 6s, '39.103 103 103 + 1 
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of the corporation contemplates, as a 
measure of sound business policy, steady 
expansion and further entrenchment in 
territories where it is already strong. 

“As one means to this end, negotia- 
tions have been under way for some 
months for consolidation of other corpo- 
rations with our own. These negotia- 
tions are necessarily complicated and 
prolonged. That such transactions are 
discussed and considered does not neces- 
sarily mean that they will or will not be 
carried out after ‘all the facts are ascer- 
tained and considered.” 

The annual report shows that the cor- 
poration earned $2.81 a share on the 
common stock in 1929, compared with 
$2.70 in 1928, according to the annual 
report of the company, issued yesterday. 
Funded debt and preferred stock in the 
hands of the public were reduced by 
$5,359,900, bringing about a decrease of 
$960,179 in interest and discount and 
$90,336 in preferred dividends paid dur- 
ing the year. 

Net earnings from operations, after 
depreciation, depletion, amortization, 
interest and discounts and general ex- 
penses, amounted to $16,599,037 in 1929. 
Net earnings in 1928 after the same de- 
ductions were $13,447,347. 

Of the $5,359,900 decrease in funded 
debt and outstanding preferred stock, 
$4,078,700 was retired and $1,281,200 was 
acquired and held in the treasury. Cur- 
rent assets at the year-end stood at $68,- 
676,383, or $47,569,322 above the current 
liabilities of $21,107,060. In the current 
assets the inventories of crude and re- 
fined oil were carried at a cost at $25,- 
746,899, as this was lower than the mar- 
ket value. 

United Corporation 

Substantial interest in the Consoli- 
dated Gas Company has been acquired 
by the United Corporation, holding com- 
pany of the Morgan-Bonbright interests. 
This brings a step nearer the project to 
connect New York City by a vast net- 
work of wires with Niagara Falls and 
other sources of power up-State. Con- 
solidated Gas controls the New York 
Edison Company. 

Public utilities in the State of New 
York cannot obtain more than 10 per 
cent of stock in another public utility 
without permission of the Public Service 
Commission. Holdings of the United 
Corporation in Consolidated Gas are con- 
siderably less than 10 per cent of the 
11,456,981 common shares outstanding. 
The Morgan-Bonbright interests control 
the Niagara Hudson Power Corporation, 
a system covering virtually the entire 
State, and, through acquisition of the 
Consolidated Gas stock they are in a 
better position to put New York City 
into the network. 

The United Corporation has applied 
for permission to list 500,000 additional 
shares of common stock on the New 
York Stock Exchange, valued at about 
$23,500,000. These shares will be issued 
to finance acquisitions of public utility 
stocks. Holdings of the United Corpora- 
tion include stock of the United Gas 
Improvement Company, Public Service 
Corporation of New Jersey, Common- 
wealth and Southern Corporation, Niag- 
ara Hudson Power Corporation and 
Columbia Gas and Electric Corporation. 
On approval of the application, which is 
expected this week, the United Corpora- 
tion will publish a listing application 
that will disclose its purchase of Con- 
solidated Gas stock. 

The United Gas Improvement Com- 
pany controls the Public Service Cor- 
poration of New Jersey and has an inter- 
est in the Morgan-Bonbright system. 
Thus the combined interests control a 
network extending through Pennsylvania 
and New York and connecting with sys- 
tems owned by friendly interests in Con- 
necticut and Massachusetts. 


Warner-Quinlan Company 


Stockholders of the Warner-Quinlan 
Company will vote at the annual meet- 
ing to be hcid on May 5 on a proposition 
to increase the authorized capital stock 
of the company from the present 1,000,- 
000 shares of no par value to 1,500,000 
shares of no par value. It is understood 
that the increase in capital has been de- 
cided upon by the directors for the pur- 
pose of having an ample supply of au- 
thorized shares available for any expan- 
sion which might be deemed advisable 
in the future. 


United States Shares Corporation 


Formation of a new investment trust 
of fixed type has been announced by the 
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United States Shares Corporation. The 
trust will be known as Short Term Trust 
Shares; its portfolio contains securities 
of fourteen companies. Its capitaliza- 
tion is limited to 100,000 shares of $10 


par. 

Stocks in the portfolio are deposited 
under a trust fund agreement with a 
trustee and stock of the Short Term 
Trust Shares are issued against them, 
thus representing participating interest 
in the group as a whole. No substitutions 
may be made in the portfolio. Stock 
dividends and split-ups are kept in the 
trust. Rights are to be sold and the 
proceeds added to distributions. 

The maximum length of the trust is 
ten years but the depositor may termi- 
nate it at any time. To bring about 
appreciation of the constituent stocks at 
favorable times the depositor may sell 
the stock of any company held, but re- 
investment of the proceeds is limited to 
stocks of one or more companies already 
in the trust portfolio. 

Stocks composing the portfolio are: 


Atlantic Coast Line, Canada Dry Ginger 
Ale, Fairbanks, Morse & Co., Lackawanna 
Securities, New York Air Brake, New York 
Transit, Northern Pacific, Pepperell Manu- 


facturing, Plymouth Ceneaee. Southern 
e 


Railway. Thermoid converti preferred, 
United States Smelting, Corroon & Reyn- 
olds preferred A, and Porto Rican-Ameri- 
can Tobacco A common. 


EARNINGS 


HE Cities Service Company had the 
most successful year in its history 
in 1929, according to the annual re- 

port of the company. Total assets, net 
earnings, gross earnings and the number 
of security holders in the company 
reached new high record figures. The 
number of security holders of the com- 
pany and subsidiaries now stands at 
750,000, compared with 450,000 a year 
ago. 

Consolidated net earnings of the com- 
pany and its subsidiaries for 1929 were 
$5,680,000 in excess of the earnings for 
1928, the sum realized during 1929 be- 
ing $69,734,315, compared to $64,048,047 
in 1928. Gross earnings were $185,851,- 
053 in 1929, as compared with $167,255,- 
673 in the previous year. Total assets as 
of Dec. 31, 1929, were $1,090,277,318 and 
on Dec. 31, 1928, were $913,592,354, an 
increase of more than $176,000,000 dur- 
ing the year. Consolidated current assets 
of the company and its subsidiarses were 
$181,200,243, an increase of $51,500,000. 
The excess of current liabilities over cur- 
rent assets as of Dec. 31, 1929, was $90,- 
405,302, as compared with $67,094,466 on 
Dec. 31, 1928. Current cash assets on the 
same date totaled more than $61,000,000. 

Cities Service and subsidiaries mar- 
keted more than 122,466,300,000 cubic 
feet of manufactured and natural gas in 
1929. The consolidated gross earnings of 
the natural gas properties showed an in- 
crease of 27 per cent over 1928, and the 
net earnings showed an increase of 28 
per cent. The report says that the in- 
crease of gas supply by virtue of main 
line extensions and increased compressor 
station capacity had made available to 
the natural gas systems of the com- 
pany’s subsidiaries the largest amount 
of open flow since their entrance into 
the natural gas business. 


Kennecott Copper Company 


The Kennecott Copper Company_ re- 
ports for 1929 net income of $52,066,365 
after depreciation, taxes, minority inter- 
est and other charges, but before deple- 
tion. This is equivalent to $5.63 a share 
earned on approximately 9,248,000 shares, 
the average number outstanding during 
the year, and to $5.55 a share on the 
9,385,849 shares outstanding at the end 
of the year. 

In the preceding fiscal year the com- 
pany reported net profit of $45,651,533, 
equivalent to $4.86 a share on the shares 
outstanding at the end of 1929. Operat- 
ing revenues in 1929 amounted to $116,- 
128,839, compared with $91,863,890 in 
the preceding year. 

The balance sheet shows cash of $41,- 
497,605, marketable securities of $5,228,- 
603 and accounts receivable of $7,021,085. 


Accounts payable amounted to $3,785,500. 
Earned surplus at the end of the year 
was $131,939,920, against $122,388,743 at 
the end of 1928. 

Earnings for 1929 include dividends re- 
ceived from the Nevada Consolidated 
Copper Company and the Mother Lode 
Mines Company, but not the corpora- 
tion’s equity in the undistributed earn- 
ings of these concerns. 


General Electric Company 


Orders received by the General Elec- 
tric Company during the first three 
months of 1930 decreased by about 10 
per cent, but both sales billed and prof- 
its available for dividends increased, ac- 
cording to the report. 

Orders received for the period totaled 
$90,397,731, compared with $101,365,208 
in the same months of 1929. Sales billed 
for the first three months of this year 
totaled $91,205,732, against $83,385,015 
in the corresponding period of 1929, and 
profits available for dividends this year 
were $14,398,790, compared with $13,- 
862,298 in the first three months of 1929. 

The profits available for dividends on 
the common stock of the company are 
equal to 50 cents a share, according to 
the report, against 48 cents a share for 
the corresponding quarter in 1929. 


E. I. du Pont de Nemours 


The report of E. I. du Pont de Ne- 
mours & Co. for the first quarter of 
this year shows net income of $17,347,- 
626, of which $15,854,647, or $1.52 a 
share, is applicable to 10,463,693 com- 
mon shares outstanding during the pe- 
riod. This compares with $23,847,677, or 
$2.42 a share, earned on an average of 


9,838,675 shares outstanding in the first 
quarter of 1929. 

Income from operations in the 1930 
first quarter was $6,748,231, compared 
with $7,442,844. Income from _invest- 
ments was $11,489,847, of which $10,- 
481,065 came-from the holdings in Gen- 
eral Motors. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Net Profit—— 
929. 


Com. Share 
Earnings. 
1930. 


Company. 1930. 1 1929. 
Alleghany Corp. 

Mar. 31 qr. $1,116,481 $ .09 
Alpha Portland Cement: 

12 mo.Mr.31 1,654,008 ....... $2.13 


American-La France & Foamite Corp.: 
Mar. 31 qr. *66,322 *$47,262 has 


Artloom Corp.: 
Mar. 31 qr.: 116,602 125,409 AT 49 


Atlantic Refining: ° 


Mar. 31 qr. 1,124, 3,892,600 y.42 yl1.77 
Barker Bros. Corp.: 

Mar. 31 qr. *10L 19 152,522 Ai 69 
Bayuk Cigars: 

Mar. 31 qr. 143,322 135,177 76 59 


Beech-Nut res Co.: 
9 580,941 1.24 1.37 


Mar. 31 qr 554, 
Bickford’s, Inc.: 


Mar. 31 qr. 180,251 125,463 59 37 
Bing & Bing, Inc.: 
Mar. 31 qr 230,023 473,367 


Budd (E. G.) Mfg. Co.: 
Mar. 31 qr. 110,408 741,226 d1.52 58 


Budd Wheel Co.: 


Mar. 31 qr. 413,613 553,814 40 55 
Bullock’s, Inc.: ; 

Yr. Jan. 31. 1,403,833 1,666,778 4.35 65.41 
Campbell, Wyant & Cannon: 

Mar. % qr 328,764 476,639 94 1.51 


Chicago Union Station Co.: 

Yr. Dec. 31. 140,000 140,000 

Chicago Yellow Cab Co., Inc.: 
r. 532,379 


5.00 5.00 


Mar. 31 q 664,019 1.33 1.66 
Clark Equipment Co.: 

Mar. 31 .qr 275,000 $..... 1.02 + 
Colorado Fuel & Iron Co.: 

Mar. 31 qr. 1,294,157 939,922 


Container Corp. of America: 

Mar. 31 qr 135,387 35,399 b.03 1.76 
Cream of Wheat Corp.: 

Mar. 31 qr. 530,698 
Curtis Publishing: 

Mar. 31 qr. 6,533,142 5,752,491 2.75 2.32 


479,958 .88 .80 











of the Company. 





Wri 


UNITED 





An illustrated booklet containing a review 
of the Midland United Company and its sub- 
sidiaries has just been published and is now 
available to those who may be interested. 


This booklet contains a description of the 
rapidly growing territory served by the public. 
utility companies in the Midland United group 
and a review of the business and operations 
of subsidiary companies. 


Sent free upon request. 


MIDLAND UNITED COMPANY 


| Peoples Gas Building, 122 South Michigan Avenue, Chicago 


Common stock of the Midland United Company * 
is listed on the Chicago Stock Exchange. 


N 





Address Secretary : 
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INDUSTRIALS 


Com. Share 





Bqnetttt, Portland Cement: 
Yr. . 31. 309,761 +442,353 


———Net Profit—— earnings. 
Company. Hoy 1929. 1930. 1929. 
Du Pont (E. I.) de Nemours: 

Mar. 31 qr. 17,347,626 25,239,845 1.52 2.42 
Eaton Axle & Spring Co.: 

Mar. 31 qr. 314,749 469,062 1.04 1.56 
Edison Brothers Stores, Inc.: 

Yr. Jan. 31 230,223 _¥ 1.70 
Fabrics Finishin ey 

Mar. 31 qr 112,752 66 
Fairbanks Co.: 

Mar. 31 qr 40,400 77,669 i4.04 i7.76 
Foote-Burt Co 

Mar. 31 qr. 3 549 175,998 59 1.80 
General Electr 

“Mar. 31 qr. 15, oe. ‘521 14,006,008 50 48 
General Foods Cor 

Mar. 31 qr. 5,990.7 "5,168,384 1.13 1.10 
General Outdoor Advertisin 

Mar. 31 qr. *%499,004 44, 61 
General Railwa signal 

Mar. 31 qr. 511,319 314, 331 1.33 76 
Gould Coupler Co.: 

Mar. 31 qr. 224,036 56,649 al.28 a.32 
Great Atlantic & Pac. Tea Co. of Amer.: 
r. Feb. 28. 26,219,631 24,220,982 11.77 11.02 
Howe Sound Co.: 

Mar. 31 qr. $723,080 990,284 146 1.99 
Hudson Motor Car 

— 31 qr. 2,316, 945 4,067,788 1.45 2.86 

“» k “ee Car Co 

7 66,749 . 501,595 04 1.10 
interiahe ‘Irena Corp 

Mar. 31 qr. 764, +501,880 
Intertype Corp: 

Mar. 31 qr. 75,489 195,698 .69 86 
Johns-Manville Corp.: 

Mar. 31 qr. 741,630 1,106,089 81 1.30 
Kresge (S. 8.) Co 

Mar. qr. 2: 759,000 3,177,981 49 57 
Kruskal & Kruskal, Inc.: 

Yr. Feb. 28. 61,950 123,632 .62 1.23 
ge gt Prints Co.: 

Mar. 718° 197,187 97 
Bis Concclidated Manufacturing: 

Mar. 31 qr. 330,961 260,936 6 2.18 
Martin-Parry Corp. 

6 mo.Feb.28 *205, 918 *90,866 
Mathieson Alkali Works: 

Mar. 31 qr. 541,946 506,675 76 71 
Motor Products Corp.: 

Mar. 31 qr. 232,019 932,474 1.17 6.86 
Motor Wheel Corp.: 

Mar. 31 qr. 594, 1,101,803 72 1.60 
National Air Transport, Inc.: 

Mar. 31 qr. 127,268 120,626 19 18 
Otis Elevator: 

Mar. 31 qr. 1,759,443 1,692,506 83 .79 
Paramount Famous Ls. Corp.: 

Mar. 31 qr. 4,800, ,000 x1.79 x1.17 
Scott Paper Co.: 

Mar. 30 qr. 284,564 219,964 1.57 1.16 
Seagrave Cor rp.: 

Mar. 31 qr. 41,447 46,945 -25 
ge gt Steel a a 
ar. 31 191,522 1.35 82 
Spencer, ‘Kelle « & Sons: 

12 wk.Mr. $10,503 278,969 56 56 

24 wk.Mr. iB 577 ‘908 Dekeete 1.05 ont 
Standard Plate Glass: 

Mar. 31 qr. *97,829 *93,297 
Stone & Webster, Inc.: 

9 mo. Mr.31 5,860,563 ag 4.65 

. . Symington Co 

Mar. 31 qr. 165,458 68,570 32 a.34 
Texas Gulf Sulphur: 

Mar. 31 qr. 3,803,701 3,880,260 1.50 1.52 
Thompson (J. R.) Co.: 

Mar. qr. 301,726 332,886 1.00 1.10 
Timken Roller Bearing: 

Mar. 31 qr. 3,106,659 4,264,225 1.29 1.77 
Trans-Lux Da lighs Screen sre. 

Mar. 31 qr. ib 88,071 
Trunz Pork Stores, Inc.: 

Mar. 29 qr. 63,127 93,074 63 -93 
United Biscuit Co. of America: 

Mar. 31 qr. 485,747 399,822 .94 -80 
U. S. Hoffman Machinery: 

Mar. 31 qr. 26,380 191,374 = 86 

U. S. Realty & Im pow tc 

Mar. 31 qr. 895,083 044.680 asia 
Waldori Ti aon 

Mar. 31 qr. 321, e ~ 638 .67 57 
Westinghouse Elec. M Co 

Mar. 31 qr. 546,618 5, 700° “1.70 2.11 
White Rock Mineral Spri 

Mar. 31 qr. 257,132 217 146 .89 .73 
Wilcox-Rich Co.: 

Mar. 31 qr. — 484,451 83 1.81 

rave Svestand 

Mar. 31 qr. 138. 443 72,028,020 4.93 
Youn a Sheet & Tube Co.: 

Mar. 3 BEERS eevee 1.93 3.52 

1929. 1928. 1929. 1928. 
Aegreceosrore pyeenationes Corp.: 

Yr '30,380 5,408 3.03 1.38 
Autosales C a 

Yr. Dec. 31. 33,143 44,958 1.25 

._ B Li &c t Co.: 

Yr. Dec. 31. 303,685 543,201 rt 
“_ Equipment Co.: 

Yr. 31. 1,309,514 Reiecse 4.92 %.. 
Semone Diamond Fibre Co.: 

pS eet dl eae 4.26 ° 
Coty, Inc.: 

Yr. Dec. 31. 4,497,847 4,053,019 3.01 3.09 
wegneetee Co.: 

. Dec. 31. 195,019 310,206 1.95 3.10 
Gertach- Barklow Co.: 

Yr. Dec. 31. 569,758 516,216 2.75 2.39 
International Mercantile Marine: 

Yr. Dec. 31. 2,423,350  ...... 4.04 

International Products Corp.: 

Yr. Dec. 31. 724,681 1,085,749 8A 1.48 
Kennecott vy per Corp.: 

Yr. Dec. 31.152 365 $45,651,533 5.55 4.86 
Kinney (G. R.) Co., Ine.: 

Yr. Dee. 31. 947,606  ...... 3.27 7.21 






American Security News: 
Bond Redemptions 


INDUSTRIALS. 
Com’n Share 
-—Net Profits—. Earnings. 
1929. 1928. 1929. 1928. 
Mines Co., L 
362,253 
Pathe Exchange, Inc.: 
28 


Company. 
‘~_ —™ td.: 
r. Dec. 31. 361,706 30 .30 


Yr. Dec. " i Cees 
Penn-Mex. Fuel Co. 

Yr. Dec 283, 510. 1, <n me -T11 «4.91 
Pennsylvania Coal & Cok 

Yr. Dec. 31. 119,081 “524, “643 .69 
we mouth Oil Co 
r. Dec. 3!. 2,993, ‘593 1,942,003 2.85 1.85 


“nae Refining Co.: 
Yr. Dec. 31 50,128 Sicecss GR F..: 


Safety Car Hieating & iiqnins Co.: 


Yr. Dec. 31. 1,186,365 1,045,375 12.03 10.60 
St. Regis Paper Co.: 

Yr. Dec. 31. 4,664,873 3,451,285 1.29 
Skinner organ, Co.: 

Yr. Dec. 31. ine — 3.55 4.40 
Sinclair Consol. Oil 

Yr. Dec. 31. 16, cago “is 447, 347 2.81 2.70 
Submarine Boat Corp. 

7 Dec. 31. *755, 521, *6439,576 

we met Oil Corp 
286.201 008,188 1.06 

pane Dyewood Cor 

Yr. Dec. 31. = 2 "549,723 1.17 1.82 
Warner Quinla 

Yr. Dec. 31. 1,722, ‘955 1,413,735 bb2.96bb3.86 

UTILITY. 
1930. 1929. 1930. 1929. 

Cities Service C 

Yr. Mar. 31. 49,399,535 34,997,690 

March ..... 5,201,908 3,152,838 
Commonwealth manen: 

Mar. 31 qr. 5,120,866 4,941,782 23.73 z3.94 

Yr. Mar. 31. 16, a “9 15° 481,329 212.02 212.33 


Detroit Edison 


12 mo.Mr.31 12, 938. $10 13,065, art 10.49 10.59 
Federal Water Service Cor 
Yr. Jan. 31. 3,402,142 2,106, 36 a3.25 a2.87 
Hudson & Manhattan: 
Mar. 31 qr. 574,712 543,728 1.27 1.19 
Peoples a Lighs & Coke Co.: 
Mar. 31 qr. 1,768,726 1,687,962 2.93 3. 
Twin City Bagi Transit Co.: 
Mar. 31 qr. 433,611 463,036 1.73 1.86 
1929. 1928. 1929. 1928. 
Nevada-California Electric Corp. ($1.60): 
Yr. Dec. 31. 995,809 1,124,612 3.43 5.34 
RAILROADS. 
1930. 1929. 1930. 1929. 
Chesa ke Corp.: 
Mar. 31 ar. 1,534, 986 936,220 aa.85 aal.04 
Chesapeake & Ohio Ry. Co.: 
Mar. 31 qr. 6,618, 251 6,819,046 4.46 5.76 
1929. 1928. 1929. 1928. 
Georgia Southern & Florida: 
Yr. Dec. 31 103,726 113,365 7 1.25 
*Net loss. tBefore Federal taxes. {Not 
available. §Before depletion. aOn Class 
A stock. b On Class stock. cOn Class 


A and B stocks. d On preferred stock. i On 
first preferred stock. x On 2,685,313 shares 
in 1930, 2,206,505 in 1929. y On 2,685,884 
shares in 1930, 2,000,000 in 1929. z On 1,372,- 
306 shares in 1930, 1,255.168 in 1929. aa On 
1,799,745 shares in 1930, 900,000 in 1929. 
bb On 581,939 average shares in 1929, 339,- 
752 average in 1 28. 


PUBLIC UTILITY 
EARNINGS 


Market Street Railway 


Year ended March 31: 1930. 1929. 
Gross earnings ........ $9,572,827 $9,661,460 
Net earnings .......... 1,555,855 ,394,866 


Hudson & Mashettes Railroad 
807 1 





March gross 1,078, ,091,214 
Net earnings 547,480 545,006 
Net income ....... ys 212,7 208,945 
Three months’ gross... 3,159,261 3,144,641 
Net earnings .......... 1,578,299 1,550,707 
BUGS TROTEES oo cc scsscces 574,712 543,728 
Iowa Public Service 324.734 
March gross ........... ‘ » 
Net easnings ey 141,061 116,283 
Twelve months’ gross.. $36.55 4,029,602 
Net eurmings .......... 813,780 1,593,291 
Federal Light ald Traction 
(Including subsidiaries) ? 
February gross ........ 747,397 769,813 
Net aft. tax. & chgs... 243,353 246,4 
Twelve months’ gross.. 8,426,807 8,062,911 
Net aft. tax. & chgs... 2,250,184 2,209,724 
Surplus after pfd. divs. 
4 eee 2,074,165 2,035,920 
Chicago Surface Lines 
March gross ........... 4,792,936 5,478,280 
Residue receipts ....... 263,922 227, 
*Divisible receipts ..... 476,166 94, 
po s share SC ARETE 1,891 272,243 
eakaits 214,275 222,744 


ryt s share 


After expenses, taxes, joint account ex- 


ounaan 5 per cent interest on purchase 

prices, &c. 
Market Street Railway 

March gross ........... ,658 822,436 

Net after ordinary tax. 129,623 131,270 

pe lus after charges. 72,867 70,626 

ave months’ gross.. 9,572,827 9,661,460 

after ordinary tax. 1,555,856 1,394,866 


, Tt after charges. 858, 
*Before depreciation and Federal taxes. 


Phitadeiphia Transit 
*First quarter deficit. 99,117 120,368 
*After all charges, taxes, dividends a. 
payments to city sinking fund. 
Portland Gas and Coke 


February gross ........ 166 436,701 
Bal. aft. tax. and am. 137,131 112,091 
Twelve months’ gross.. 4,534,944 502,646 
Bal. aft. pfd. divs...... 738,075 707,186 





Oklahoma Natural Gas 
Year ended Feb. 28: 1930. 1929. 
Gross earnings 11,226,716 10,558,614 
Net operating income.. 4,949,313 4,288,767 


Pacific Power and Eight 
Fobeueey _— aaacwaes 373, 409,130 
*Bal ax. & ches. 113,038 86,734 
Twelve months’ gross.. 4,746,162 4,737,623 


*Surp. after pfd. divs.. 
*Before depreciation. 
Nebraska Power 


718,425 690,820 


February gross ....... 541,200 502,460 
Bal. aft. tax. & chgs 228,033 205,5: 

Twelve months’ gross.. 6,058,015 5,433,143 
Bal. after pfd. divs.... 1,797,400 1,468,591 


RAILROAD EARNINGS 


Hocking Valle 
1980. 1929. 
March gross .......... $1,212,918 $1,531,071 
Net operating income.. 125,478 340,490 
Surplus after charges. . 67,375 261,392 
Three months’ gross... 4,046,649 4,666,133 
Net operating income.. 48,382 1,244,964 
Surplus after charges... 591, 014 1,010,320 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





ONDS of several municipalities 
were added last week to the list of 
securities called for redemption in 
April before maturity. Bonds announced 
to date for retirement this month 
amount to $23,669,000, against $11,259,- 
000 in March and $132,929,000 in April, 
1929, at a corresponding time. 
Bonds called for redemption in April 
are classified as follows: 


I ec ndd c dbabeceeeubedeaee $10,749,000 
TE: sccrecdseceseaseaseas ,220, 
State and municipal............... 1,320,000 
EE  ccudvcsaatesddesectsesneees 365, 
ET cho iia keke be sdeeeeekun nes 39, 
EE 5 cca cdcnscconenecenee 1,976,000 
NE eee ee $23,669,000 


Albuquer' ue, N. M., bond 31 of District 17, 
Series T, due Ma ay 1, 1936, and bond 20 of 
District '28, Series JJ, due Nov. 1, 1938, 
called for payment immediately at office 
of tne City Treasurer. 

Anderson (A. F.) Estate, Inc., entire issue 
of first $s, due May 1, 1931-1932, called for 
payment at 101% on ‘May 1, 1930, at De- 
troit and Security Trust Company, De- 
troii. 

Bannock County, Idaho, bond 24 of School 
District 25 js, dated May 15, 1915, called 
for payment on \ aay 15, 1930, at Kountze 
Brothers. New York. 

Belgium (Kingdom f, $321,500 of external 


thirty-year 7s of 1925, due June 1, 1955, 
comes for at 107% on June 1, 
30, at J. an & Co. or Guaranty 


Trost Company, New York. Lowest and 

highest numbers called: $500 denomina- 

tion, 21, 2; $1,000 denomination, 81, 

48198. 

Brooks (P. W.) & Co., Inc., $12,500 of ten- 
year 6 per cent notes, due Dec. 1, 1938, 
called for payment at 105 on June 1, 1930, 
at Liberty National Bank and Trust Com- 

ny, New York. west and highest 
numbers called: D50, D147; M18, M172 

Brush, Col., $4,000 of local improvement 
bonds called for payment on May 1, 1930, 
at office of the Town Treasurer. 

Colgate Power Compas entire issue of 
first 5s, due Jan. called for 


ment at 105 on Fuly oe 1930, at Ban 
Mortreal, New York, Montreal and Lon- 
don. Holders may present their bonds at 


any time after May 5 1929 and nri-~ to 
July 15, 1930, and receive 105 and accrued 
Phnom to date of surrender. 

we. various of bonds and war- 
=> called for payment. 

Del Coronado Apartment (The), entire issue 
of first ~~ dated Nov. 1, 1922, called for 
paystent at 102 on May 1, 1930, at Cleve- 

d Trust Company, Cleveland, Ohio. 

Delta County, Col., $3,000 of school Gictsint 

called for payment on May 1 30, 
at office of the County Treasurer, Delta. 

Fort Lupton, Col., bonds 16 and 17 of Pav- 
ing District 1 5 dated May 1, 1923, 
called for paymen on May 1, 1930, at Fort 
Lupton State Bank, Fort Lupton, Col. 

German Consolidated Municipal Loan of 
German Savings Bank and Clearing Asso- 
ciation (Deutscher Sparkasen und Giro- 
verband), of secured 6s, due June 
1, 1947, called for Be pew at par on June 

930, at Harris Trust and Savings Bank, 
icago; Harris, Forbes & Co., 
or " umbers called : $1. = denom- 
ination, 529 lowest, 17488 Cou 
a due June 1, 1930, should Gea collected 
1 the usual manner. 


Gultes? (Township of), Pa., various of school 
district bonds called for’ pe yment on July 
5, a at First National Bank, Houtzdale, 

Numbers called: Series of July 5, 
1925, 1 lowest, 30 highest. 





Idaho County, Idaho, bond 11 of School Dis- 
trict 25 6s, dated - ay 1, 1912, called for 
payment on May 1, 1930, at Kountze 
Brothers, New York. 

Industrial Fibre Cosngene of America, 

31,700 of debenture 8 per cent notes, due 
fay 16, 1933, called for payment at_par 
on May 16, 1930, at Irving Trust Com- 
pany, New York. Lowest and highest 
numbers called: $100 denomination, 130, 
172; $1,000 denomination, 10, 1022. 

Macomb County, Mich., various of highway 
improvement yonds called for payment on 
May 1, 1930, at office of the County Treas- 
urer. 

Mitchell, Neb., $8,000 of water works exten+ 
sion 54s, due May 1, 1940, called for pay- 
ment on May 1, 1930, at Wachob Bender 
& Co., Omaha, Neb 

Mobile (City of), Ala., various of paving 
bonds called for payment at 101% on May 
1 and May 2, 1930. 

Mortgage Security Cornoration of America, 
$4,300 of 6 per cent notes called for pay- 
ment at par plus a premium of \¥ per cent 
for eacn year or portion thereof of the 
unexpired term on May 1, 1930, at Union 


Trust Company, Baltimore, Md. 
New Haven Oil Corporation (The), $7,000 of 
first twenty-year 6s, due Jan. 1, 1948 


called for payment at 103 on July 1, 1930, 
at Hartford-Connecticut Trust Company. 
Hartford. Conn. ——— called: M19 
lowest, M114 highest. ans due July 1 
1930. Yhould be collected in the usual 
manner. 

Ordway, Col., bond 7 of Town Hall 6s, due 
May 1, 1932, called for payment on May 
1, 1930, at Kountze Brothers, New York. 

Phillips County, Col., bond 2 of School Dig- 
trict 10, issue dated Nov. 1, 1916, called 
for yment on May 1, 1930, at Kountze 
Brothers, New York 

Port Huron Sulphite and Paper Com .* <p‘ 
$13.000 of first (closed) 64s, due May:1, 
1937, called for payment at 102 on May 1, 
1930; at Detroit and Security Trust Com: 
pany, Detroit. Numbers called: M40 low- 
est, M275 highest. 

Reiter (David), $5, 500 of first and collateral 
trust Class A, due May 1, 1937, called 
for payment at 101 on May 1, 1930, at the 
Pennsylvania Company for Insurance on 
Lives and Granting Annuities, Philadel- 

hia. Numbers gar € eh AM37, 
AM72, AM132, AM300, 

Roswell, N. M., bonds and — inclusive, of 
paving, dated "June 9, 1923, called for pay- 
ment on May 3d, 1930. 

Seattle, Wash., various of local improve- 
ment bonds cailed for payment on various 
dates between April 9 and April 30, 1930, 
at office of the City Treasurer. 


Steamboat Springs, Col., bonds 103-108, in- 
clusive, of Sanitary ‘Sewer District 3, 
dated Aug. 1, 1915. called for payment on 
Feb. 1, 1930. at office of the Town Treas- 
urer. 

Trezevant, Tenn., $7.000 of ye improve- 
ment bonds. due July 1, 1953, called for 

yment at office of the City Recorder. 
Numbers called: 50-70, inclusive. 
Weld County, Col., various of school dis- 
vict bonds called for pavment on May 15, 
1930, at office of the County Treasurer, 
Greeley, Col., or Kountze Brothers, New 
York. 

Weld County, Col., entire issue of School 
District 31 6s, due April 15. 1940, calied 
for payment on April 15, 1930. at office of 
the County Treasurer, Greeley, Col., or 
Kountze Brothers, New York. 

Weld County. Col., various of warrants 
called for payment on April 29, 1930, at 
once of the County Treasurer, Greeley, 

‘o 

Yavapai County, Ariz., bond 6 of Schoo! 
District 43 6s, due to May 1, 1934. called 
for payment on May 1, 1930, at Kountze 
Brothers, New York 





BOND REDEMPTION NOTICES 


In The New York Times 


Week Ended Tuesday, April 22, 1930 


REDEMPTIONS 

Biumenthal (Sidney) & Co., Inc., 

15-year 7% S. F. Gold Bonds. 

April 21, Page 42 

Buffalo & Fort Erie Public Bridge Co., ist 
Mtge. 30-year 7% S. F. Gold Bonds. 

April 21, Page 42 

Buffalo & Susquehanna Iron Co., ist Mtge. 
5% Gold Bonds, dated sae | 1, 1902. 

April 21, Page 42 

a eo Office Building Corp., 35- oo 5% 


ist Mtge. 


F. Gold Bonds, dated Sept. 1, 1917 
April 18, Page 43 
European Mtge. and Investment Corp., Ist 


Lien 744%, Series A, due Nov. 1, 1950. 
April 21, Page 42 
Farmers & Ochs Co., 54%, —“ A, 8. F. 
Gold Bonds, dated March 1, 1926. 
April 21, Page 412 
General Leather Co., ist Mtge., 15-year 614% 
8. F. Gold Bonds. 
April 16, Page 49 
of America, 8% Gold 
April 17, Page 47 
ist Lien, 51%%, due 
April 21, Page 42 
Power Corp. of New York, ist Mtge., 6%% 
Gold Bonds, due Nov. 1, 1942. 
April 19, Page 29 
Republic of Peru, 6% National Loan, ist 
Series, S. F. Gold Bonds, due Dec. 1, 1960. 
April 18, Page 43 
Standard Milling Co., 4\4- oe 5% Gold Notes, 
due Nov. 1, 1930. April 16, Page 49 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
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ORTH AMERICAN 
AVIATION, INC., has 
acquired all of the 
assets of the Avia- 
tion Corporation of 
California, a holding 
company for securi- 
ties of aviation com- 
panies and a San 

Francisco Stock Exchange listing. The 

acquisition gives North American Avia- 

tion, Inc., a substantial interest in the 

Varney Air Lines, which operates air 

mail routes between Salt Lake City and 

Seattle, and interests in a number of 

other aviation companies, including Cur- 

tiss-Wright, National Air Transport, 

United Aircraft and Transport and 
Douglas Aircraft. 











Los Angeles Investment Company 


The Los Angeles Investment Company, 
for the quarter ended March 31, 1930, 
reports net profit after expenses, taxes, 
&c., of $143,853, equal to 29 cents a 
share (par $10) on 500,000 shares of 
stock. This compares with net profit of 
$296,003 in the first quarter of 1929, 
equal to 59 cents on the above number 
of shares. 


California Water Service Company 


New financing has been announced by 
the California Water Service Company 
in an additional issue of $1,000,000 first 
mortgage 5 per cent gold bonds, Series 
A, dated April 1, 1928, and due April 1, 
1958. These bonds, the issuance of which 
has been authorized by the Railroad 
Commission of California, are being of- 
fered for public subscription at 98 and 
accrued interest, to yield 5.14 per cent, 
by G. L. Ohrstrom & Co., Inc 

Numerous cities and communities in 
California are supplied by this subsidiary 
of Federal Water Service Corporation 
with water for domestic, industrial and 
commercial purposes, the major portion 
of the population served being located in 
the central section of that State, which 
comprises the Sacramento and San 
Joaquin River valleys. The water sup- 
plies are derived principally from sys- 
tems of driven wells, the daily capacity 
of which substantially exceeds the max- 
imum demand. 

Upon completion of this financin 
there will be outstanding $8,482,000 o 
these Series A bonds which are povertine 
by a direct first mortgage on all of the 
California Water Company’s physical 
properties, consisting chiefly of land, 
water mains, reservoirs, pumping sta- 
tions and other equipment; on the basis 
of reproduction cost new, less deprecia- 
tion, including additions and betterments 
at cost to Feb. 28, 1930, the value of 
such mage exceeds $18, 600,000. For 
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Pacific Coast Securities News—TIransactions on 


Coast Stock Exchanges 


the year ended Feb. 28, 1930, after op- 
erating expenses, maintenance and taxes 
other than Federal income, tax, and ex- 
cluding any revenues from the Marys- 
ville property recently acquired, there re- 
mained a balance of $1,071,855, which 
compares with annual interest require- 
ments of $424,100 on the company’s en- 
tire mortgage indebtedness, including 
this issue. 


Monolith Portland Cement 


The Monolith Portland Cement Com- 
pany for the year ended Dec. 31, 1929, 
reports profits before interest charges 
and Federal income taxes of $309,761, 
compared with $442,353 for the previous 
year. Net sales for the period were 
$2,421,000, compared with $2,630,000 in 
1928. 


Decrease in earnings is attributed by 


company officials to depressed conditions 
in the building industry in 1929, and also 
to the fact that price of cement for that 
year showed an average decrease of 40% 
per cent. 

The company reports that during the 
last six months of 1929 its plant at 
Tehachapi was rebuilt, and as a conse- 

uence present production is more uni- 
p see together with a lower operating 
cost. In effecting these improvements it 
was necessary to close the plant tempo- 
rarily, thus affecting earnings for the 
year. 


Mountain States Life Insurance Co. 


The Mountain States Life Insurance 
Company has acquired the Union Na- 
tional Life Insurance Company. 

Union National has $3,750,000 insur- 
ance in force and total assets of around 





Week Ended Saturday, April 19, 1930 


San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
10 Anglo & Lon P Ni Bk. 21M 212% 212 
1,475 Assoc Insur Fund, oe 6 
380 Atlas Imp Diesel Eng, A. 2 28: 


660 Aviation Corp of Calif... 13 12 13 

20 Bank of California, N A..285 282% 282 
1,570 Bond & Share Co, Ltd... 14 14 14 
2,283 Byron Jackson Company. 16 16 16 

100 Calamba Sugar 1 

300 Calaveras Cement Co... 14% 14 14 
2,184 California Copper 

5 Calif Cotton BNIB... oes 25 25 25 

10 Calif Oregon Pwr 7% pf.110 110% 110% 

2,996 California Packing —- a 72 74 


85 Calif Water Serv pf. 96 06 
5,980 Caterpillar Tractor ..... 77 75 76 
130 Coast Co G & El ist pe 100 99) 
510 Cons Chem Indus, A. 30 3 
+567 Crown Zellerbach pt, A.. a3 83% 83 
Do pt, [v500ccnscesce 83 83 83 
2,603 Boccncccscccese 17 16% 1 
40 Eldorado Oil Works..... 24 24 24 
500 Emporium Capwell Corp. 194% 19 19% 
200 Fageol Motors pf........ 6 
6,455 Fireman’s Fund Insur...11 102 11 
10 First Sec Corp, Ogden, A.133 1 
210 Food Mach Corp......... 36%, 36 36 
190 Foster & Kleiser......... 8 8 
285 General Paint Gecp, a... & 21 21 
Se OP OP soceccnnncsgesces = 12 12 
1,316 Golden State — Prod.. 24 25 
35 Gt West Pwr, A, 6% pf. 102% 10244 102% 
232 SE rer 104 = 


100 Hale Bros Patores, Inc... i 11 
140 Hawaiian Com! & Sug... 49 4 


106 Hawaiian Pineapple ..... . 58% 
2,911 Home Fire & Marine Ins. 44 4 
1,395 Honolulu Cons Oil....... 38% 38: 
20 Honolulu Plantation ..... 62 62 


375 Hunt Bros Pac’ 
426 Illinois Pacific oo A.. 
120 Investors Association .... 3 42 42 
130 Jantzen Knitting Mills... se x 49% 


9 
58 
150 Honolulu Oil C Ltd: : 38 Sey 38% 
onolulu i Tt _ 
a eB 


6,595 Kolster Radio Corp...... 
Do pf 


100 Leighton Ind, B, vtec... 4% 4% 4% 
150 Leslie Salt Co 19 








1 Ang Gas & E) pf...108 108 108 
28,245 Magnavox Co .......... 5% 
2,855 Mangin (I) ............. 20 1 20 
3,045 Marchant Calcu, new.... 20 1 20 

35 Mercan Am Rity 6% pf.. 99 99 tof 

0 North Am Investment...110% 110% 110) 

10 Do een csvseveceens 99 99 99 

5 Do ad Bh csccsecvees 91 91 

707 North American Oil 18 1 
2,210 Occidental Ins Co........ 24 
1 et Pater, Dicacccevas 4 29) 
13,917 Pacific Gas & Elec 70 7 
. et ME ls 2.6 hd Ges 00:08 27' 27 
Pacific Finance Corp.... 41 40 41 
3,930 — A es Corp. . . 106% 103 104% 
4 = 103. «102% 103 
147 151 
.. 35% 
636 Paraffin Cos, Inc........ 77 76 76 
240 Pig ‘'n Whistle pf....... ti) 14 
2,423 Richtietd TP Sintandandes 26 
JS 5 (Seeepepeery 22 21 21 
35 om ? Lt & Pr pr pf (7).11 11 11 
13 B F Schlesinger pf....... 60 60) 60 
841 Shell Union a a06s ee eens 24 24 


24 
30 Sherman & Clay pr pf... 60 50 50 


a 48 
4,751 Union Oil of ce California... 487% in 
470 Union Sugar ............ 5 _” 
im: Fre 22 22 
681 West Coast Bancorp’n.... 18 17 

402 Western Pipe & Steel... 26% 
410 Yellow & Checker Cab.. 18 17 17 


CURB EXCHANGE. 


415 Sou Pac Golden Gate, A. 17 17% 1 
[ 2 SRE 15 15 1 
580 Spring Valley Water..... 17 1 17 
10,122 Standard Oil of Calif.... 714 6 70: 
460 Tidewater Asso Oil...... 17 1 1 
OP AME bdudsedesnduccess 86 86 
35,433 Transamerica ._- a 45 45 
3,938 Union Oil Associates..... 4 
47 
5 
22 
18 
25% 


STOCKS. 
Sales High. Low. Last. 
122 Am Tel & Tel............ Re 260 261 
11,979 Do rights ............. 22% 22% 


rights 23 
3,000 Am Toll Bridge =e. 53 -62 
710 Anglo Nati Corp, A...... 34 34 
760 Ark Nat Gas my A. 1 1 14 
12,475 Aviation Corp oe - ee 
110 Ban 


k of Amer N A...... 145 142 14 

BP GO BSS TR Be ccccccccs 10 10 10 

" i" eeroqeqeeppes 5 4% 4 

230 Cal Pac, Trading Corp...1.85 1.75 1.75 
2,335 Cities Service............ 41 415% 

2 174 Claude Neon Lights...... 1 15 16 

Fie Ge I nce scsnccccvcs 1 15 15 
152 Crown Willamette ist pf 99 98% 98% 


Con tinued on Page 940 








Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last 
100 Assoc Gas & Elec, A..... 42 42 42 
100 Aviation Corp of Cal.... 12 12 12 
100 Barnsdall Oil, A......... 30% 30% 30% 

1,500 Bolsa Chica Oil, A..... 11 11 11 
20 Bway Dept Store pf, x w 74 71 74 
300 Byron Jackson Co....... 16% 16 16 
35 California Bank ........ 116 116 116 
300 Citizens National Bank. - 111% 111% 

Claude Neon Elec Prod. 38% 40 
1,600 Douglas Aircraft ....... 21 21% 


2 
Derrick & Equip.. 19 19 19 
1,000 Gilmore Oil Co 15} 
40 Goodyear Tire & Rub pf. 98 98 98 


800 International Reinsur ... 49 4814 9 
4,122 Lincoln Mortgage ....... 30 -30 0 
i pp 64 6% 6% 
50 LA Bittmore EGS 92 92 92 
77 LA Gas & Elec pf...... 108% 108 108 
500 L A Investment Co...... 17% 17 17 


2,800 Macmillan Petroleum.... 31 30 30 





150 Pac Amer Fire Ins...... 56 55% 56%, 
200 Pac Clay Products....... 31% 30% 30% 
9,200 Pac Finance Corp 39% 41 
ee ee BE Bic ccccccs 10 10 
3 ol Serpeneepeyes 9 9% 
875 Pac Gas & Elec......... 10% 71 
2,300 Pac Lighting, righ. wee 5 5 5% 
1,050 Pac Mutual Life Ins..... 92% 92 92 
6,400 Do rights «4.28 4.20 4.20 
700 Pac Public Service, A.... 35% 33% 34 
1,000 Pac Western Oil. + 17% 17% 
1,100 Pickwick Corp .......... 7 7 
1,400 Republic Petroleum Co..3.00 2.80 3.00 
Republic Supply Co. . 30 30 30 
3,200 =" a PE Senasééces 264% 255% 255% 
OT .eoseppreper 22 2144 21% 
4 Rio” Grande — er 23 23 


at 
a 
eo 


be 5 
San Joaq L & P 7%pr pf.1 116 116% 
30 Seabd Dairy Credit pf, A 02% 92% 925%, 
1,300 Sec-First rY~-* pus. 7 


400 —. Oil & Gas, A..... 37 
cf, =a 3 4 37 3714 
14,500 So Cal Edison............ 71 69% 69% 
300 Do i hatbade-oas 29 2954 295, 
1,800 Do 6% pf............ 2 26%, 26 
2,000 Do 5%% pf............. 24% 24% 24% 
46,500 Do rights ............. 450 4.35 4 
110 So Cal Gas 6% pf........ 26% 26 26% 
22 So Counties Gas 6% pf..101 99% 99% 
4,500 Stand Oil of Cal......... 71 69 70% 
100 Taylor Milling Corp...... 27 27 27 
4,600 Transamerica Corp ..... 45% 45 4536 
122 Do scrip, new.......... 45 45 .45 
8,800 Union Oj] Assoc......... te 464% 46% 
7,200 Union Oil of Cal......... 4 47% 48% 
53 Union Bank & Trust Co. ‘sa 325 325 
210 Victor Oil Co. ---2.00 2.00 2.00 
1,500 Western Air Express. baie 4 . 41% 36 41% 
BONDS. 
$30,000 Pac Gas & Elec 4\%s. ‘ 95% 955% 
26,000 ene Oil 6s, iss. 8. 500 7: See 8 96 
2,000 So Cal Edison 5s, 1951. -102% 1004 102% 
29,000 _P2 SS Ferree 101% 
15,000 So Cal Gas 6s, 1958... 105% 1052 10544 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
400 Arkansas Natural Gas, A A 14% 14% 
2,500 Axelson Aircraft ........ % 10 11% 
2,510 Bach Aircrart ...... ‘ 34 24 ‘ 
po — a’italia ...... 4.80 4.80 4.80 
SOPOe COC 2000 ro. 


A 
500 Bandini Pe 3. . 
42 Bank of America N A...146 145 14514 








38,000 Big Jim Mines 17% .15% .16 
400 Buckeye Union Oil pf.. -23 21 . 
100 pave ei mo sreceer .....5 % 76 76 

1,100 Cities Service Co....... 41% 40% 41 
Claude Neon Lights, N ¥ 16 16 164% 
1,000 Cons Steel ............ 10% 10 
7 2 eesrrrrrrr 20% 20% 20% 
117 Continental Credit Co.... 12 12 12 

STOO COTE COPD nc cccccccccce 157, 15 15 
365 Crystallite Prod ........ 25% 13% 24% 
100 Cypress Pete .......... 11 11 11 
200 Detroit Aircraft ......... 7 7 1% 
100 Diamond Elec ......... - 424 42 42% 

2 Di Giorgio units......... & 50 50 
45 District Bond ......... - 31 31 31 
12 nag Be al bie ku 5% 5% 5% 
700 Elec Prod of Wash. - 15 14% 15 

12,500 dy  indes pheecey 2.05 1.75 1.85 
300 First Sec units........... 1.25 1.15 1.15 

6,200 Fokker Aircraft ......... 29% 28% 28% 

2,500 Fox Theatres, A....... ‘ 14% 12 14% 
700 Gladding McBean ....... 57 56 57 

24,300 Hammon Copper ...... 2.20 2.10 2.20 

1,400 Hancock Oi) 

300 Holly Development Co, 

1,000 Intercoast 

1,300 Italo Pet 
200 Do pf 

1,000 Jade bin Co od 09 .09 
900 Kemper Radio -40 1.30 

44,600 Kinner Airplane Motors + oe 1.05 1.30 
300 Joseph Kreutzer Corp.. 10 10 10 
170 Magnavox Corp ........ 6y, 6Y, 6% 


Continued on Page 940 






$300,000, bringing Mountain States total 
insurance in force to above $21,000,000, 
and increasing total resources to $2,163,- 
547. 

Chester I. Dale, president of Union 
National, will join the Mountain States 
group as vice president. 





Pacific Indemnity Company 


Net of the Pacific Indemnity Company 
for the quarter ended March 31, last, was 
at annual rate of $4.98 a share on the 
150,000 shares of capital stock outstand- 
ing, states R. M. Johnson, vice president. 

Gross writings for the period totaled 
$1,813,261 before reinsurance, compared 
with $1,755,543 for the first three months 
of 1929. After deducting reinsurance, net 
writings were $1,214,777, an increase of 
$74,113, or 6% per cent, over the $1,140,- 
664 net writings in like 1929 period. 

“Pacific Indemnity enjoyed an un- 
usually favorable loss ratio during the 
past quarter,” Mr. Johnson said. “The 
percentage of losses incurred to pre- 
miums earned was 45.74 per cent, against 
57.30 per cent for the first three months 
of 1929. Likewise, underwriting expenses 
incurred to premiums earned was reduced 
from 46.75 per cent for the first quarter 
of 1929 to 45.14 per cent in 1930.” 

A voluntary contingent reserve of 
$100,000 was created by the executive 
committee over and above all other re- 
serves, all of which will be taken from 
first quarter earnings. Earnings after 
creation of this reserve were at the an- 
nual rate of $2.30, against $2.46 for the 
corresponding period last year. No simi- 
lar voluntary contingent reserve was 
made in 1929. 


Union Insurance Holdings 


Public offering has been made of 100,- 
000 shares of capital stock of the Union 
Insurance Holdings, Ltd., by a banking 
syndicate headed by Milton E. Giles & 
Co. The stock is offered at $12 a share. 
This is the first public financing for the 
corporation, its capital stock having for- 
merly been very closely held. 

Union Insurance Holdings, Ltd., was 
organized in January, 1930, and owns the 
entire capital stock of the Union Auto- 
mobile Insurance Company and the Cali- 
fornia Union Fire Insurance Company. 
The Union Automobile Insurance Com- 
pany is one of the largest writers of all 
classes of automobile insurance among 
the stock companies on the Pacific Coast, 
last year writing a gross volume of 
$4,500,000 through 2,500 agents and 
branch offices operating in twenty-one 
States. The company has been in exis- 
tence thirteen years. 

The proceeds from the sales of the 
present issue will be used to establish the 
additional reserves required for the in- 
creasing volume of business being writ- 
ten and for other corporate purposes, 
ne to Mr. tinct 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 


SPECIAL meeting of 
the stockholders of 
the Securities Corpor- 
ation General has 
been called for May 
15 to increase the au- 
thorized capital stock, 
to authorize the issue 

: of ten shares of com- 
mon stock in place of each share of 
common stock now outstanding and to 
authorize a new series of $6 preferred 
stock, exchangeable on the basis of one 
and one-sixth shares for the present $7 
preferred stock. There are now out- 
standing 27,235 shares of common stock, 
of no par value, and 19,676 shares of 
preferred stock. 

Securities Corporation General is one 
of the oldest investment trusts in the 
country, having been organized in 1912 
by the Chandler interests. The bulk of 
its investments are in public utility 
common stocks, including many utility 
companies affiliated with thé Electric 
Bond and Share Group. Sidney Z. Mit- 
chell, head of the Bond and Share Group, 
is a director, as well as S. A. Mitchell 
of Bonbright & Co. 


The value of the company’s invest- 
ments at the end of last year, based on 
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closing prices Dec. 31, was 130 per cent 
over cost, and since that time has in- 
creased susbtantially. Net income for 
1929 was equivalent to $35.35 a share 
on the common stock outstanding and 
was exclusive of stock dividends received 
during the year, which were not in- 
cluded in income. Including stock divi- 
dends, earnings on the common stock 
were $60.98 per share. 


Atlantic Refining Company 


The Atlantic Refining Company and 
subsidiary companies report consolidated 
profits for the three months ended 
March 31, 1930 after interest on funded 
debt, reserves for depreciation and de- 
pletion, taxes, &c., of $1,124,300. This 
compares with profits for the three 
months ended March 31, 1929, of $3,892,- 
600. Earnings per share on the average 
shares outstanding amounted to 42 cents, 
as compared with $1.77 for the same 
period last year. 


Bayuk Cigars 


Bayuk Cigars, Inc., reports for quar- 
ter ended March 31, 1930, net income of 
$143,322 after depreciation and federal 
taxes, equivalent after dividend require- 
ments on 7 per cent preferred stock, to 
76 cents a share on 94,951 no-par shares 
of common stock. This compares with 
$135,177 or 59 cents a share on 98,848 
common shares | in n first quarter of 1929. 


Budd Wheel Company 


The Budd Wheel Company reports for 
the three months ended on March 31, a 
net profit of $413,613 after interest, de- 
preciation, Federal taxes and other 
charges, equivalent, after preferred divi- 
dends, to 40 cents a share on the out- 
standing common stock. This compares 
with a net profit of $553,814, equivalent 
to 55 cents a common share in the cor- 
responding quarter of 1929. 


Curtis Publishing Company 


Cyrus H. K. Curtis, president of the 
Curtis Publishing Company, at the an- 
nual meeting of the stockholders said the 
outlook for the balance of this year is 
regarded generally as satisfactory. He 
announced that net earnings for 1929 
were the largest in the company’s his- 
tory, amounting to $21,534,265, and ex- 
ceeding -by $2,205,404 those of 1928. 


After all charges had been deducted, in- 
cluding the dividends on the preferred 
stock, the earnings on the common stock 
amounted to $8.48 a share. These earn- 
ings had justified the board of directors 
in increasing the dividends on the com- 
mon stock from $6 to $7 annually. After 
the payment of these dividends, he said, 
$2,634,302 had been added to the undi- 
vided profits and contingent reserve 
fund, bringing the total reserve as of 
Dec. 31, 1929, to $21,753,962. 


“Harris Amusement Company 


Under negotiations virtually com- 
pleted, the Harris Amusement Com- 
ag ’s circuit of seventeen houses, chief- 

in Pittsburgh and the Western Penn- 
» madre district, will go to Warner 
Brothers. The Lisbon-Harris-Heidings- 
feld group will go to Radio-Keith-Orph- 
eum, as already announced. The deal 
involves $14,000,000. 

Founded by the late Senator John P. 
Harris, first man to operate a theatre 
showing moving pictures exclusively, the 
Harris Amusement Company long held 
an important place in the entertainment 
field in Pittsburgh. Since the Senator 
died, more than three years ago, the 
business has been conducted by his 
brothers, D. A. and Frank J. Harris, and 
his son, ‘John H. The majority of stock 
in the theatres is owned by the Harris 
family and friends. 


Pennsylvania Coal and Coke Corporation 





The Pennsylvania Coal and Coke Cor- 
poration and subsidiaries year ended 
Dec. 31 report a net income of $109,420 
after interest, depletion, depreciation, 
&c., against net loss of $519,807 in 1928. 
Including equity in undistributed earn- 
ings of subsidiaries total net income for 
1929 was $119,081, against total net loss 
of $524,643 on same basis in preceding 
year. 

Total 1929 net profit $119,081, is equal 
to 69 cents a share (par $50) on 172 ,606 
shares, against net loss of $524, 643 in 
1928. In view of losses sustained in 1927, 
no Federal taxes were required for 1929 
earnings. 


Philadelphia, | Pa. 


The city of Philadelphia has awarded 
a new issue of $3,884,000 of bonds to the 
Sinking Fund Commissioners at their 
bid of 100.79 for the issue as 4s. The 





Week Ended Saturday, April 19, 1930 


Philadelphia 


STOCKS. 
Sales. High. Low. Last. 


2,285 Almar Stores ........... 3% 3% 3% 
4,400 American Stores ..... of y 
36,900 American Super Power.. 36% 35% 35% 





100 Bankers Sec Corp pf..... 46 46 46 
410 Bell Tel of Fa pf........ 116% 115% 115% 
3,000 Budd Wheel Co....!..... 14 13% 13% 
700 Central Airport ......... 4 5 5 
1,000 Camden Fire Ins........ 2 26% 26% 
53,400 Comwealth & Southern... 19 18% 19% 
26,900 E G Budd............... 16% 15 15 
FS Earner 67 66% 66% 
1,700 Exide Securities ........ 15% 415 15% 
1,900 Fire Association ........ 41% 39% 39% 
2,600 Guar Tr Rets for Ford.. 19 19 19% 
190 Horn & Hardart, Fhila.. .189 172% 185 
500 Horn & Hardart, N Y... 45% 44% 45% 
2,600 Ins Co of North Amer.... 84 8244 82% 
7,500 Lake Superior Corp.. - 1214 114 114 
2,400 Lehigh Navigation .. . 47, 4644 47 
200 Manufacturers Cas Ins.. 40% 40% 40% 
600 Mitten BS C............ 17™, 17 17% 
De i 6tccnnsetekkneats 17™, 17 17% 
42,500 Niagara Hudson Power.. 22% 21% 22% 
50 Pa Cent Lt & Pow pf.... 78% 78 78% 
24,300 Pome BR... cccccces 82% 81% 82% 
OD Rr 97%, 96 96 
171 Phila Dairy Prod pf..... 94 93 93 
1,500 Phila Elec Power 8% pf.. 33% 32 32% 
200 + -y DE ccccséoess 47 47 47e 
1,100 pf nd eeaa ae 52 52 
100 Phila "Rapid Tran........ 40 40 40 
925 eatin cones eee 38 37 38 
200 Phila Traction .......... 43% 43 4314 
34,000 P’road Corp vtc........ 15 14 14% 
106 Scott Paper ...........-. 59 504 «2659 
1,000 Sent Safety ............. 84 T 8 
600 Shreveport Pipe Line.... 124 1 1 
4,800 Standard Brands ........ 26%, 25% #26 
13,300 Shaffer Stores .......... 24 23} 24 
500 Tonopah Mining ........ 1% 1 1% 
290 Tacony = eee 52 50) 52 
95,000 U GI, new...... 4 457%, 46% 
1,350 Do cow ‘pt Sbhoknse 101%, 102 
200 Union Traction ... ‘ 30% 
600 U_S Dairy, A ‘ 67 
Se | Be Peeprepeeeqreser 24 
63,900 i Corp 47 485% 
3,100 dt pstnttndeewecaned 52 51 52: 
1,300 united El of Italy rights. 4 5 
17,900 United Light & Pow, A. 50: 55 
200 Victory Insurance ....... 1 1 1 ’ 
Se SE GD cediciccvcncs 47 4 4 
400 Westmoreland Coal ..... 114 11 11% 
BONDS. 
$14,000 Elec & Peoples 4s....... 44 41 
2,000 Do 4s, ctfs....... «+2 43% iat 43% 








Philadelphia—Continued 
BONDS. 

Sales. High. Low. Last 
15,800 Phila Elec ist 5s........ 106% 105% 105% 
1,000 Warner ist 6s........... 99% 99144 99% 
3,000 York Rwys 5s........... 97144 97 97 

Pittsburgh 
STOCKS 
Sales igh. Low. Last 
906 Aluminum Goods......... 24 201%, «24 
2,110 Am Austin Car...... 614 63, 614 
50 Am Fruit Growers &- 75 75 75 - 
160 Arkansas Gas.... Sl 15% 15% 
890 SS See ait ae 1% 1% 
410 Armstrong Cork. aseend, ae 55 55 
1,995 Blaw-Knox .............. 36% 36 36% 
390 Car Metals........ : Te 7% ™% 
285 Copperweld Steel 49 48 48 
4,785 Clark (D L) 17% 1 17% 
450 Devonian Oil............. 10 9% 10 
9,272 Electric Products.... . B 19% 28 
50 Hack Lind ......... 18 18 
9,660 Harbison Walker......... 7145 61% 70 
210 Independent _e- atone 2% 21, 216 
3,490 Int Rustless Iron. er 14 1% 
' 265 Koppers Gas pf.......... 102 101 102 
8,710 Leonard Oil.............. 4% 4 4 
1,525 Liberty og B Products... 30 29 293% 
35,853 “ame Se GBs ccccencecs 56 49% 54% 
205 tt On xe6¥.00% beeeees 110 109 110 
1,305 Mesta’ Machine........... 30% 29% 29% 
SE ME Mn 0x6..00 0005658 255% 25 251% 
300 Nat Fireproofing pf...... 45 444% 45 
RGD WOON GEE... oc ccc csecce d -55 -55 
125 Pittsburgh Brewing...... 4% 4% 4% 
3,285 Pittsburgh Forgings...... 24 23% +#$+.23 


821 Pittsburgh Plate Glass. 58 57 57 
2,520 Pittsburgh Screw & Bolt. = 22% 22% 


420 Plymouth Oil............. 254% 25% 
3,525 Pruett Schaffer......... n 191% 20% 
50 Ruud Manufacturing..... 35 34 34 
2,000 San Toy Mining......... -04 -03 -03 
865 Shamrock Oil & oe. ¢e0se 26 23 24 
125 Standard Steel Spring.... 53 52 53 
2,475 United Engine & "Foundry 47% 43 47 
25,325 West Public Service. 33 29% 31% 


BANKS AND TRUSTS. 


6 Bank of Pittsburgh N A. 4 168 168 
14 Colonial Trust 

25 First National Bank..... 400 400 

55 Peoples Pittsburgh Trust.167 165 166 
000 

000 


BONDS. 


Independent Brewing 6s.. 61% oi 61% 
Shamrock Oil & Gas 6s. .103 101 101% 


Lhe 
bata 


issue will mature, $2,000,000 on April 16, 
1940, and $1,884, 000 on April 16, 1960, 
with the latter block callable in 1959. 
The sale price was equivalent to a 3.93 
per cent basis. 

The National City Company and asso- 
ciates bid 100.01 for all or none of the 
issue on the basis of the $2,000,000 ten- 
year bonds as 4%s, $1,084,000 of thd 
thirty-year bonds as 4%s arfd $800,000 as 
4s. The bankers also bid 100.05 for all 
or any part of the ten-year«bonds as 
4%s, and 100.50 for all or any: part of 


‘the thirty-year bonds as 4%s. 


Other bids included 100.66 for the is- 
sue as 4%s by the Continental [Illinois 
Company, Inc., and associates; 100.50 for 
4%s by the Guaranty Company of New 
York and Drexel & Co. of Philadelphia 
and associates; 100.49 for 4%s by a 
group headed by Lehman Brothers, the 
Equitable Corporation of New York and 
the Chase Securities Corporation, with a 
group headed by the Bankers Company 
of New York naming a Price of 100.1099 
for all or any pé part as } 4% TAS. 


Pennsylvania-Dixie Cement Corporation 

The Pennsylvania-Dixie Cement Cor- 
poration reports for the year ended on 
March 31, a net income of $329,136 after 
depreciation, depletion, interest and Fed- 
eral taxes, equivalent to $2.42 a share on 
the outstanding $13,588,800 of 7 per cent 
preferred stock. 





Reynolds & Co. 
Pittsburgh 








Listed and Unlisted 


Securities 


Direct Wires to All Markets 


Members Pittsburgh Stock Exchange 


New York Curb (Associate) 


Grant Building, Pittsburgh 


Telephone Grant 3280 








Call WHITEHALL 8387 
(New York City) 


for Markets on 


Phila. Bank, Trust & 
Insurance Co. Stocks 


ELZER AND CO. 
ANK STOCKS 
Land Title Building 
PHILADELPHIA 
Telephone—Rittenhouse 8500 






































Friday, April 25, 1930 


THE ANNALIST 


927 





Chicago Securities—Chicago Stock Exchange 
News and Transactions 


N extensive intercon- 
nected supergas pool 
operating throughout 
the Middle West will 
soon come into exist- 
ence through a group- 
ing of natural and 
manufactured gas 








the Moody- nae interests, the 
United Light and Power system, the 
North American Light and Power Com- 
pany and the Lone Star Gas Corpora- 
tion, it has been learned. The States 
affected by this interconnection, which 
does not affect control of the distribut- 
ing companies, will be Nebraska, lowa, 
Kansas, Missouri, Oklahoma and Texas. 

The pool will result from arrange- 
ments made by the Missouri Valley Gas 
Company, controlled by the Moody-Sea- 
graves Company, with a group of utility 
companies controlling artificial and 
natural gas plants in Central Kansas, 
Eastern Nebraska and Western and Cen- 
tral Iowa, which are planning to ex- 
pand their gas marketing facilities 
throughout this territory. 

The Missouri Valley Gas Company is 
now building a twenty four-inch pipe 
line from Stevens County, Kan., toward 
Lincoln and Omaha, Neb. The combined 
group owns extensive holdings of natural 
gas acreage in the Panhandle field of 
Northern Texas. It is planned immedi- 
ately to extend pipe lines of large capac- 
ity into the Panhandle fields to aug- 
pm the gas reserves in Stevens County, 


The Lone Star Gas Corporation owns 
manufactured gas plants in Council 
Bluffs, Iowa, and important acreage in 
the Texas Panhandle. It also owns and 
operates one of the largest natural gas 
systems in the country, having about 
280, 000 consumers in Texas and Okla- 
homa, including the cities of Dallas, 
Fort Worth and Wichita Falls, Texas. 

The United Light and Power Com- 
pany owns manufactured gas plants in 
Lincoln and Beatrice, Neb.; Red 
Oak, Shenandoah, Fort Dodge, Mason 
City and Clear Lake, lowa, and other 
cities in Nebraska and Central and West- 
ern Iowa. Its gas operations are ex- 
pected to be concentrated under the man- 
agement of its subsidiary, the American 
Light and Traction Company. 


Wyant & Cannon Foundry 
Company 


The Campbell, Wyant & Cannon Foun- 
dry Company reports for the quarter 
ended on March 31 net earnings to $328,- 
760 after all charges, equivalent to 94 
cents a share on 348,000 shares of com- 
mon stock outstanding. This compares 
with net earnings of wre 639, equivalent 


Campbell, 
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to $1.51 a share on 315,000 shares, for 
the first quarter of 1929. The latter 
figure does not include the earnings of 
the National Motor Castings Company, 
which was acquired subsequently. 


Chicago Yellow Cab Company 


Net earnings of the Chicago Yellow 
Cab Company, Inc., for the first quarter 
of 1930 amount to $532,379, compared 
with $664,019 for the corresponding 
period last year. 





Chicago & North Western 

Net income of $15,599,056 is reported 
by the Chicago & North Western Rail- 
way Company for 1929. The road showed 
total operating revenues of $154,732,947, 
total operating expenses of $115,286,040, 
and a percentage of expenses to revenues 
of 74.51. After various deductions net 
railway operating income was $26,220,- 


149. The addition of $3,191,367 of non- 
operating income brought the gross in- 
come to $29,411,516. After dividends of 
7 per cent on the preferred stock and 4% 
per cent on the common stock, a balance 
of $6,901,670 remained. 


Libby, McNeill & Libby 


Plans for recapitalization of Libby, 
McNeill & Libby, a large factor in the 
canning industry, have been announced. 

There is outstanding $18,000,000 of 
per cent cumulative preferred stock, 
most of which is held by officials and di- 
rectors of the company. No dividends 
were paid on this stock for the three 
years ended July 1, 1925, and so the 
holders are entitied to $3, 780,000 before 
any dividends can be paid on the com- 
mon stock. These preferred stockholders 
have agreed to exchange $8,000,000 of 





Week Ended Saturday, April 19, 


STOCK EXCHANGE. 







STOCKS 
Sales. High. Low. Last. 
150 Abbott Laboratories .... 45 44 44 
“CO Acme Steel Co........... 71 71 30% 
450 Adams Mfg Co.... . 31 30 30) 
200 Adams Royalty 9 10 
2,400 Addressograph Int C 33% 36 
i,150 Ainsworth Mfg 31 
All-Amer Mohawk Corp 3% ly 
250 Allied Products ... 46144 46) 
7.8.0 Allied Motor Ind. 17 1715 
100 American Colorty 34 


500 Am Equities Co ..... 1 1 
50 Do warrants : 3 3 
166 Am Public Service pf.... 97 971m 97 


34 
750 Am Commonw’lth Power 2 25 2544 
3 
21 - aia Utilities ‘Pt pf = 92 92 


10 a 2D 92 92 
1,750 A adio Tel St. 1 1 
496 Am rvice Co 9 
4,950 Am Utility & Gen 12 13% 
30,,00 Appaiachian Gas .. 12 13% 
10,800 Art Metal Works.. 22 2344 
50 Assoc Apparel! Ind.... 41 41 


460 Assoc Tel 61 eat 
11,500 Assoc Tel Ginities. 2 26% 
Tee | TD hn ccvcvaccecs 5 5% 
1,300 Atlas Stores ............ 3. 34% 34% 

1,550 Auburn Automobile ..... 262 252 

129 Automatic Washer cv pf 13% 13 1344 

169 Backstay Welt .......... 29 29 

150 Balaban & Katz ........ 33 77 
1,000 Bancoky Co ......cceees 23% #23 23 

1,250 Bastian Blessing veeceees 43% 39% 40 

550 Baxter Laundries ....... 64 6ly 64 

<*0 Beatrice Creamery ...... 91 89 89 
17,550 Bendix Aviation ........ 54% ~=«(O51% 52% 

Bue TN TO on cccccesccce Se 284 2874 
20,150 Borg Warner ........... 48% 46 47 

50 Borin Vivitone Corp..... 12% 12 12% 

400 Brach & Sons .......... 15% 15 


450 Brown Fence & Wire. 26 25 25 
> De DB ...2... ° : 28% 27% 27% 
1,900 Bruce Co El ........... 55 534% «54 
15,500 Burnham Trading Corp.. 53 49 52 
1,200 Butler Brothers ......... 13 12 12 
200 Campbell W e C F" beneied bee | 26) 2 
240 Canal Const pf.. 114 7 7 
Su0 Castie & Co ............. 68 64 6416 
3,400 Ce Co Mfg 19% 
472 Central Ill Public Serv = 96 94 96 
1,050 Central Ill Sec, Inc..... 31 30 30 
21 Central Ind Power ctfs. - 30% 90% 904 


1,380 Cent —— Service, Del. 32 33 
SY SU, -ae.cdevcesceanns 2% 42 425, 
4,300 Central ee Utility in 28%, 29 
50 ~ 4 RTGS 105 105 
= Ss tenets 108% 97% 97% 
20 contra. States Utility.... 86% 86% 86% 
BOD GON BSE n.ccccccscce. 4814 48% 48) 
100 Cni City & Cons ae 1% 1 1% 
5¢ Do pf. nEtiee 164 168 16 
97,050 Chicago Onan: 17 16 17 
Se Me TEs 0 62: 0 0:6;0.093:000060 45 43) 44 
13,050 nee Inv Corp....... 10% 916 10% 
ee Rae 40 41 
12 Chic, North Shore & Mil 6 6 6 
10 Chicago Towel pf........ 85% 85% 85% 
900 Chicago Yellow Cab...... 30 ‘ 
24,200 Cities Service Co........ 4li, 40% 41 
3,700 Club Aluminum ......... 7 
1,700 Commonwealth Edison . .296 295 


287 
50 Community Pow & Light 4 92 92 


1,360 Community Tel Co ...... 2814, 29% 
50 Co} unity Water Service 18 8 18 
950 Construction Material ... 235% 23 23% 
3.GBD DO Bb. cccccccccsccccces 47 45 46 
200 Cont Steel Corp.......... 23 22 23 
15) MEE an6c0gceraceoes 25% 25 brt4 
33,600 Cont Chicago Corp...... 24 22: 24 
> See pegeer 4744 46% 
Ss Ss eee 72 69 70%, 
Te MME WNS..,..>0<2000000.% SY 5 54 
50,900 Cord Corp .............:. 1 154% we 
40,400 Corp Sec Co............. a 27% «27 
SY BD ME sn scncceccsceees 72% #=.+170 72 
OS eee 44 43 3 
186 Me ila savccssveseesaess 16% 115 115 
403 Curtis eed eer 21 20 20 
80 Davis Ind phinenind 1% 1 
280 Decker & Co............. 14 12% 14% 
15 De Meets, Inc........... 17 1 17 
L.BED TOMBS DO cc cccccscccees 16 14 16 


18 Eddy Paper 17 17% 
32,150 Electric Household Util.. 57 53 55 
1,100 Electric Research Lab... 1% 1 1% 

200 Empire Gas & Fuel Co.. 97% 94% 97 
4,450 Fabrics Finish Co........ 7 5% 

3,150 Fitzsimmons & Connell... 62 59 61 
57.350 Foote Bros G & M Co.... 21 18% 21 


75 Diversified Inv, Inc, A.. ing 50 51% 
1 


100 Foot Burt Co ........... 33% 33% 33 
194 Gardner Denver Co ..... oo 61 61 
20,300 General Theatre ........ 47% 48% 

$25 Genera] Water-Wks Corp 29 
3,900 Gerlach Barklow Co..... th 18 
_ kt Y |e pd 24 26 
4,150 Gleaner Com Harvester.. 35% 34 34% 
50 Godchaux Sugar, Inc.... 26 26 26 
35 Goldblatt Brothers ...... 21 21 21 
5,200 Great Lakes ew A. 7 
enn Great Lakes D & .- 192 188 191 
90 pra aay SE 5-0 wens 13 12% 13 
14,9°" hv Erymnow Co...... 23% 21% 22! 
200 Han Printing Co 29 27%, 27 





their stock for new second preferred 
1930 
STOCKS 
Sales. High. Low. Last 
15 Hammermill Paper .. 35 
300 Harnischfeger Corp .. 30 
400 Hart Carter Co pf..... 23 
100 Hibbard, S, B 2 Co..... 57 


400 Hormel & Co 29% 
3,300 Houdaille- sais Corp,A 291} 
reer : 27% 

81 Illinois Brick Co. 24 
3,400 Indian Terr Illum Oil ‘Pe 47% 
3246 





37,700 Inland Util, Inc..... 
21,350 Insull Util Inv, Inc. 695, 
100 Do pf.. .. 82% 5 
900 Do 2d pf.. 967%, 96 96 
800 Iron Fireman Mfg v tctfs 2514 245, 25 
110 Jackson Motor Shaft... 14% 12 14% 
40,000 Jefferson Elect Co..... 564% +51 5614 
1,900 Kalamazoo Stove . 82% 80 8014 
1,850 Katz Drug Co........... 40 375% «40 
1,200 poy Switchboard joa 656 35 
400 Ken Radio . eae 7% 7% 7% 
32 Kentucky val ss 50 50 50 
400 oe Steel & Wire... 17 164%, 16% 
40 Dh dha adore koe 0:0 .. 85 85 85 
100 Kimberly Clark .. seve Wb 9 91% 
250 Lane Drug Stores....... 3% 3 3 
100 Lehman Corp 96 95 96 
10,400 Libby, McNeill & Libby 22% 20% 21% 
3,400 Lincoln Printing ... 26 2444 25 
200 Do warrants ..... ae i 2% 214 
2,800 Lindsay Light Co 10% 14 
200 Lindsay Munn Publishing 247 m 24% 24% 
900 Lion Oil Refining. -.» 27% 265 26 
162 Loudon Packing Co.... 50 50 50 
8,000 Lynch Glass Mach.... 291%, 28 2845 
149,300 Majestic Household Util. 6914 44 65 
1,600 Manhattan Dearborn -- 38% 37% 38% 
100 Mapes Construction ‘ 43 43 43 
200 Marks Bros Theat cv pf 10% 10% 10% 
7,000 Marshall Field & Co. 46% 4516 4616 
50 Material Service Corp - 22 22 22 
550 McGraw’ Electric Co 26 25% 26 
50 McQuay Norris Mfg.... 48 48 48 
700 Meadows Mfg Co. 3 3 3 


13,650 Merchant & Mfrs Sec, 3: f 
525 Mid-Cont Laundries Co 10 10 10 


72,550° Mid-West Utilities ‘ 37% 35% 36% 
400 Do 6% pf..... ‘ 107% 104%, 105 
2,200 Do warrants, A..... 5 4: 45, 
2,200 Do warrants, B..... 7 61 6% 
4,800 Midiand United Co.... 2714 2614 2714 
96 Midland Util 7% Pr ot. 109 10614 108 
312 Do 6% prior ” 98 95 98 
191 Do pf, A. ay 104% 102% 104 
120 Do 6% pf, ‘A. aoe 96 94 96 
150 Miller & Wart pf.. 37% 37% 37% 
100 a We Valley Util Loi 97 97 7 
wD 2 eas 93% 93% 93% 
7,550 Modine Mfg . 73 614% 72% 
9,000 Missouri-Kans ‘Pipe Line 29% 29 295, 
1,325 Monroe Chemical Co... 11 10 1014 
600 Morgan Lithograph -- 20% 20% 2016 
150 Muncie Gear, A...... 3% 31g 3% 
7 errr 3 2% 3 
1,150 Muskegon Motors Spec.. 21% 20% 21 
250 Nachman Springfield 19 19 19 

‘25 National Battery Co 2814 28 2814 
750 Natl Elec Power, A... 34% 34 345% 
2,450 Natl Leather 24% 1% 2% 
1,375 Natl Public Service cv pf 4814 4816 48% 
Natl Republic Inv . 5 50 50 
1,300 Natl Security Inv Co... 23% #22% =$(.23 
50 Do allotment ctfs. . 99 98 99 
Natl Shareholders Corp 25 25 24 
6,550 Natl Standard . 43 41% 41% 
50 Natl Term Corp ‘pt ‘pf. 14 12% 13% 
9,250 Nat] Union Radio eed . 10 a 915 
2,250 Noblett Sparks .... 547, 54 414 
4,300 North American Car..... 55 495, 50% 
2,600 N & S Amer Corp, A. 23% #$22% 22% 
1,800 No Amer Gas & Elec - 28% 27% 28% 
3,700 North Amer Lt & Pw Co 71% 70% 71% 
2,050 Northwest Bancorp ...... 54 53% «5 


300 Northwest Engine Co - 30% 30% 
30 ae Utility pt sets 98 98 
43 ‘ 9 
25 





errr ‘ 191% 19% 194 
1*0 Parker Pen . 41 41 41 
695 Penn Gas & Elec. «a 16 1614 
1,3*0 Perfect Circle .... 44 4914 42 
950 Pines Winterfront ; 41% 397% 40% 
7,450 Polymet Mfg Co.......... a7 15% 16 


13.700 Process Corp 3% 
335 Public — of No Ill. “305 281 305 





517 Do no par. 305 280 305 
650 QRS De Viy eens 17 17% 
20 Quaker Oats Of.. Pre 250 240 25 
4,300 Railroad Shares Corp. Q 8 8% 
50 Rath Packing ........ . 24 24 24 
1,450 Raytheon Mfg ctfs....... 32 28 30 
2,000 Reliance Int Corp...... 15% 15 153 
2,100 Reliance Mfg Co.... 16 15 
3,100 Ross Gear & Tool....... 34 32 
_ | > aa yeeaey 33 33 . 
50 Ryerson & Sons..... --»» 344% 34%siCidAYK 
150 Sally Frocks ....... cece ae 16 16 
650 Sang Electric ......... 38% $37 3816 
10 Seaboard Public Service. 86%, 86% 864% 
7,300 Seaboard Utility Sh cup 9 Rog 8%, 
1,6°0 Sheffield Steel Corp.. a 70 90 
550 Signode Steel Strap war. ¥ 1 


150 Southern Cowrado Pw. A 26% 251 26% 


Continued on Page 940 


stock paying 6 per cent and to accept ad- 
ditional stock in lieu of the back divi- 
dends. These exchanges will save the 
company $80,000 a year through reduc- 
tion from 7 to 6 per cent in dividends on 
$8,000,000 of the present preferred stock 
and will leave outstanding only $10,000,- 
000 of preferred stock carrying cumulay 
tive dividends. Liquidation of back divi 
dends in second preferred stock also will 
save the company from taking $3,780,000 
out of its cash resources. The second 
preferred stock will total $11,780,000. 

To provide for expansion, it is pro- 
posed to increase the authorized common 
stock from 675,000 shares of $10 par 
value to 2,175 000 shares. Of the $15,- 
000,000 additional common. stock, it is 
intended to reserve $1,500,000 for sale to 
employes and customers and to offer the 
balance, at such times as the directors 
may decide, to the common stockholders 
at par. 


1% 


Commonwealth Edison Company 


A net income of $5,120,866 is reported 
for the first quarter of 1930 by the Com- 
monwealth Edison Company, equal to 

$3.73 a share earned on 1,372,306 shares 
of stock, comparing with $4,941,782, or 
$3.94 a share, earned on 1,255, 168 shares, 
in the first quarter last year. For the 
twelve months ended on March 30, net 
income was $16,501,853, or $12.02 a 
share, against $15,481, 329, or $12.33 a 
share, in the previous year. 

Gross revenue was $22,822,819 for the 
quarter and $84,702,284 for the twelve 


months, against $21, 607,279 and $78,- 
210,383, respectively, in the previous 
year. 


Peoples Gas, Light and Coke Company 


The Peoples Gas, Light and Goke 
Company and subsidiaries report for the 
first quarter a net income of $1,768,726 
after charges, taxes and depreciation, 
equal to $2.93 a share on 602,257 shares 
of stock, against $1,687,962, or $3 a 
share, on 561,920 shares, in the first 
quarter last year. For the twelve months 
ended on March 30, net income was $6,- 
863,723, or $11.39 a share, against $6,- 
407 415, or $11.40 a share, the year be- 
fore. Gross revenue was $10, 738,216 in 
the quarter and $41,679,302 in the year, 
against $10,945,951 and $41,127,173 in 
the preceding like periods. 


Paul, Minnesota & Omaha 


The report of the Chicago, St. Paul, 
rage ee & Omaha Railway Company 
for 1929 shows a net income of $276,635. 
Operating revenues came to $27, 218,998 
and operating expenses to $22,069,239 
percentage of expenses to revenue of 
81.08. Net revenue from operations was 
$5,149,758, and after deductions for vari- 
ous expenses a net railway operating in- 
come of $2,968,733 was shown. Non- 
operating income of $197,166 brought the 
gross income of f the road to $3, 165, 900. 
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News and Transactions 





TOCKHOLDERS of 
the New York, New 
Haven & Hartford 
Railroad have voted 
unanimously to allow 
the directors to issue 
common stock totaling 
$50,000,000 of par 
value, bonds amount- 

ing to the same sum, under the com- 

pany’s first and refunding mortgage of 

1920, and notes of debentures of the 

same amount. 


A total of 1,619,531 shares of stock, 
including 1,259,674 common and 359,857 
preferred shares, was represented in the 
voting. 

Three new directors were elected and 
the present list of seventeen was re- 
elected. The newcomers include Albert 
H. -Wiggins, chairman of the board 
of the Chase National Bank of New 
York City; John A. Hartford of New 
York City, president of the Atlantic and 
Pacific Tea Company, and Edward H. 
Rathburn, a knitting goods manufac- 
turer of Woonsocket, R. I. 

Edward G. Buckland, chairman of the 
board of directors, who, presided, said 
that the railroad had no idea of making 
immediately all the stock issues permis- 
sion for which has been given. He 
pointed out that the railroad was pay- 
ing off its war-time indebtedness to the 
government and that the payments to 
date amounting to $18,137,000, will reach 
$24,637,000 in notes and mortgages and 
that the mortgage-secured debt will be 
reduced by $4,048,000 more, a total mort- 
gage lien reduction of $28,685,000 before 
1931. 

He added: 

“There are no more large maturities 
before 1940, when the company’s secured 
gold 6s of 1940, amounting to $23,000,000, 
will retire. In the meantime they are 














callable on any interest date at 105. 
Consideration should be given as to 
whether the company’s position would 
not be strengthened and the common 
stockholders benefited if this issue were 
called and refunded at a lower rate of 
interest or from the proceeds of an issue 
of common stock at par. 

“Like consideration should be given te 
the preferred stock, which carries a 7 
per cent dividend and is callable in whole 
or in part upon sixty days’ notice at 115. 
The preferred is exchangeable for com- 
mon, and if a call is made the holders 
of the preferred would have the right 
to exchange share for share for common 
within the call period. 

“Both of these issues, the secured gold 
6s of 1940 and the preferred stock, were 
made at a time when the company’s cred- 
it was not so good as it is now. At the 
time of their respective issues the call 
feature was inserted as a safeguard 
against the continuance of these issues 
at high dividend and interest rates and 
securities preferred to the common 
stock.” 


American Fruit and Steamship Corp. 


With the issuance of its annual report, 
the Di Giorgio Fruit Corporation an- 
nounced that it had disposed of its stock 
interest in the American Fruit and 
Steamship Corporation to the Vaccaro 
interests, but had retained its contract 
with the Jamaica Banana Producers As- 


sociation, Ltd., and the business compre-. 


hended under it. including a half inter- 
est engaged in the passenger and freight 
business between Jamaica and European 
ports.. The Vaccaro interests will supply 
the boats necessary to transport the 
bananas of the Di Giorgio company to the 
United States and will provide the sup- 
plementary source of bananas in con- 
nection with the European operations. 
The proceeds will be used for the re- 
tirement of the following capital liabili- 
ties of the Di Giorgio company and its 





Week Ended Saturday, April 19, 1930 


STOCKS. 

Sales. High. Low. Last. 
2B Aare Under .......0.000e BH 18 18 
135 Air Investors ........... 8 8 8 
110 Alles & Fish ............ 14 144 14 
675 Am & Cont.............. 2 27 
165 Am Equities ...... sateen 18 23% 

7,655 Am Founders ........... 25 23% 23 
15 Am Pneu ist pf..... | 50 50 
85 DT  eemensennkbaes 23% 23 23, 

Am Wool pf 38% 38 38: 
300 Amoskeag ...........000. 15 15 15 
131 Assoc Gas & El 41 41 41 
200 Ark Nat Gas....?....... 1 14% 14% 
GO BRGGR FOE oc cccccccccccs 45 38 -40 
74 Atchison ... . 2364 
225 Av Sec of N E.......... 12 10% 11 
47 Bigelow San ............ 73% $73 73 
ee IE cacesanveaceccsced 101 101 
SEE EE Sectgnceccecsseneed 185 178 1 
eS Py peeeerersy: 111 110% 
7 MP ME, Divccccescocesen 76 75 75 
113 Do pf, A, s . 83 2 82 
Do pf, C, s ookae 112 112 
8 Do pf, D, s . 157 1 
7 Bos & Prov .-175% 175% 175 
HD OE dnc cccasavacncdue 83 804 
MEE cdaedciceececagen 93 3 93 
a MN OE ccccccnsannes 108% 108% 108% 
197 oO 2d pt . 95 
139 Bes Per Prop............ 27% 26% 27% 
185 *“Brown Co pf .......... 81 
100 Chem Nat As........... reid 23 23% 
Bie MRD TOD ncn + ccccccce 424 41 
tf Ss “eer 60 60 60 
Cop Pane 144% 13 13} 
829 Cieuit Al .. 17 15 1 
777 Cr Cork Int 12 11 il 
450 East Bos Lad ............ 4 4 it 

1,075 East Butte ............. 1 1% 1 
310 East G & F As.......... 38% 38 
Se ee GP GD OE ccccccuce 95 94% 95 
408 a Oe wescdcecenecvas 81 80 80 
BP EE. sacccccconcdqeace ve” 7 ™ 

B - DO BAP - cecrccicccccccee 24% 24 24 
Ge Ge OD ccccccccccccees By 34 
Bee Bee BR Wc ccccesescses 99 99 99 
Se WE BD ccccecccavas 14 14%, ait 
10 Econ Groc 0+, an 31 31 
SPE DED cocccececcccens 270 «6268 «= «268 

2,715 Employ As ......... -» 2 25 sg 
682 First Nat St............. 57 55 Ie 
80 Gal Hous pf ............ 19 18 18 

1,317 Gen Capital ............ 60 57 57 

5 Georg A 10 10 10 
130 Ger Cred & In........... 16 15 1 
c- . errr 114% 11 114% 
928 Gillette Raz ............ 91 87 88 
Te Ge Ty AR. ccccccccencse 41 41 41 
a Be, BO, A nc ccccccccce 7% 16% 3 
oO Seb Ueeeoouseocene 1 
7 DST Kenacowednetonthe 98 98 98 
255 Int Carriers ............ 18 1 1 
Ge BS B® cc cccccccccces 5 51 61 
Sp Ge GE GOD cccoccccccecs 39 
Ge Be MED ccc ccocccecce 11 10 10 
907 Jenkins Tel ............. 6% 6 
140 Keweenaw .............. 2% 2 2 
150 *Kid Peab Ac. 91 89 89 
285 FG 1 
131 Lib, MeN @ L .......... 21 21 21 
1,494 *Loew’s Thea eccecsescn Se an 12 
OP ee GI ccccccccccuse Oe 84 84 

 . ff ae 10 9% 9% 
40 Mergenthaler ............108 08 
128 Mohawk ... scutacdaut 43 42 43 

8 Nat Leath .. peequken wt 1k, 4 
scneces 4 4 4 


320 Nat Ser Co .. 





STOCKS. 
Sales. 
200 New Domin 


M 
8 Plant T G pf 
100 Pond Creek .. 









tf } ~ So eaaSe 
EE EMEP owiscvceseceal 
aa 
ee 60 
. . — 2 iS 3 4 
Se Ge TWEE De... 2. cc ccccce 35 34 35 
me Ue Geer Past. ....ccccces 13 13 13 
5,685 Un Founders ........... 37 36 37% 
se te oo Raweien 99: 96 96 
n | ler 67%, 66% 67% 
i * Peers 31% 31 31% 
25 US & Int 8 pf ......... 49 49 49 
1,170 U S & Overseas.......... 207, 20 20: 
Lb) 3 eee 20% 19 19 
jf fb 6G l—=Eeaere 50% 49% 4 
3,425 Utah Apex .............. 3% 3% 
1,860 Utah Metals ¢ -75 -75 
i 8 PRs 88%, 88 
2,485 Ut Hy & Rails 10% 10% 
70 Venez ‘ 1 1 
4,540 Venez Mex .. 8 14 
Ver & Mass.. ee 118 118 
340 Waldorf Sys ............ 30% 30% 
i = seePiEee 30 30 30 
5 Dop pf 96% 96% 
7 Do pf 77 17 
60 Walworth 40 40% 
70 Warren Br 60 60 
Do ist pf, n 19% 19% 
95 Do D 91 
37 Westf’'d Mfg 25 26 
770 Whittelsey 1% 1% 
Wilson Jones 50 52 


26 
*Ex dividend. 
OUTSIDE SECURITIES. 
30 Saco Lowell ............. 6 614 
1044 of 





SE EE ccnenndwace da 10% 1 
BONDS. 

sheee Amoskeag 68 ........... 82%, 82 82 

5 » 90% 90 
2,000 33” 33 337 
25000 Int Hydro 6s 06%, 106 

. nt eee 108 106 1 
16,000 t i ibaeneneesee rt 
2,000 Miss R Pr 5Ss............ 1 1 1 
14,000 N E T & T 5s........... 1 100% 100 
5,000 So Am Rys 6s........... 1 100! 
CEE, Mi ccatsccccccesces 102 102 102 
3,000 West T & T 5s.......... 101% 100% 100 


subsidiaries: $2,250,000 par value of out- 
standing preferred stock of Di Giorgio 
company; $4,214,200 par value, the en- 
tire amount, of outstanding preferred 
stock of International Fruit Corpora- 
tion; $1,000,000 of five-year 7 per cent 
notes of International Fruit Corporation 
and approximately $2,250,000 of funded 
debt of subsidiaries. 

The company and its subsidiaries in 


1929 showed a profit of $696,915. Cur-' 


rent assets at the end of the year were 
$3,591,972, current liabilities $1,488,124 
and total assets $30,449,201. 


Amoskeag Manufacturing Company 


The Amoskeag Manufacturing Com- 
pany reports for 1929 a net profit of 
$1,065,534, against a deficit of $960,698 
for 1928. Gross manufacturing profit 
was $3,704,070. Taxes, interest, repairs 
and new machinery were $2,638,536. The 
trustees have voted $346,000 for divi- 
dends on the common stock and approxi- 
mately $400,000 as a bonus to the work- 
ers, which is payable out of net income. 


Central Vermont Railway 


A new issue of $1,849,000 of 5 per 
cent equipment trust certificates of Cen- 
tral Vermont Railway, Inc., has been 
offered by Edward -Lowber Stokes & 
Co. at prices to yield 4 to 5 per cent, ac- 
cording to maturity. The certificates 
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New England Securities—Boston Stock Exchange 
News and Transactions 


_are to be issued under the Philadelphia 
plan and will be dated Dec. 14, 1929, ma- 
turing from 1930 to 1944, inclusive. They 
are to be issued by the New York Trust 
Company, trustee, against new standard 
railway equipment costing $2,467,330. 
The Central Vermont Railway Com- 
pany is owned bw the Canadian National 
Railway Company, all of whose stock 
.— by the Dominion of Canada. 
e operating results of the Central Ver- 
mont during 1929 were the best in the 
history of the property, according to Sir 
Henry Thornton, president of Canadian 
National Railway Company, who states 
that on the basis of present capi- 
talization the net earnings for 1929 
would have shown a substantial amount 
available for dividends and surplus. 


Continental-Diamond Fiber Company 


Net consolidated income of the Conti- 
nental-Diamond Fiber Company for the 
year ended Dec. 31, 1929, is shown in the 
first annual report issued by John P. 
Wright, president, as $1,917,887, after. 
all charges, including depreciation and 
provision for income taxes. This is 
equivalent to $4.26 per share on the 
450,000 shares of capital stock outstand- 
ing at the close of the year. Sales, less 
returns, allowances, &c., amounted to 
$10,597,441, while gross profits, after de- 
ducting the cost of sales, depreciation of 
buildings, machinery and equipment, to- 
taled $3,432,551. Dividends of 50 cents 
per share were paid in June and Septem- 
ber, and one of 75 cents per share qn 
Dec. 31, 1929. 

In his remarks accomnanying the an- 
nual report, President Wright stated that 
negotiations are now in progress for the 
acquisition of certain additional proper- 
ties in the United States. These plants, 
he said, are engaged in the manufacture 
of products used by the same class of 
customers now served by the company 
and ‘it is felt that the acquisition will 
round out and strengthen the company 
in its manufacturing activities as well 
as effect various economies in the dis- 
tribution of its products. President 
Wright stated that because these ne- 
gotiations have not been concluded it is 
deemed inadvisable to give details at this 
time, but it is expected that these details 
will be presented at the meeting of stock- 
holders next month. 

Continental-Diamond Fiber Company 
was organized in January, 1929, under 
the laws of Delaware and acquired cer- 
‘tain properties of Continental Fiber Com- 
pany and Diamond State Fiber Company 
and subsidiaries, including the Ceolron 
Company, which for many years has 
been successfully engaged in the manu- 
facture of vulcanized fiber and bakelite. 
The present corporate organization did 
not start functioning until the Spring of 
last year. Approximately 73 per cent 
of last year’s production was sold to the 
electrical, railroad, automobile and radio 
industries, the balance of 27 per cent be- 
ing distributed over a wide field covered 
by about 7,000 accounts. 

At the close of 1929 the company had 
outstanding 450,000 shares of no par 
value capital stock, which represents the 
only class of capital outstanding, there 
being no preferred stock or funded in- 
debtedness. Current assets amounted to 
$4,711,637, as compared with current lia- 
bilities and tax reserves of $734,840, or 
a ratio of more than 6.4 to 1. 


Devonshire Investing Corporation 


The Devonshire Investing Corporation 
reports gross income amounting to $200,- 
327 for the twelve months ended March 
31, 1930. Of this amount, $114,832 rep- 
resented profit from sale of securities 
after related Federal tax. Net income 
was $185,889, or the equivalent of $5.47 
per share based on the 34,000 shares of 
common stock now outstanding. This 
compares with gress income amounting 
to $192,178 and net income of $170,363, 
or the equivalent of $5.01 per share for 
the fiscal year ended Dec. 31, 1929. 


The liquidating value of the common 
stock on March 31, 1930, was $52.14, as 
compared with $46.72 on Dec. 31, 1929. 

During the first quarter new or addi- 
tional commitments have been made in 
the following securities: 

Caterpillar Tractor Company common, 
Engineers Public Service $5.50 preferred 
and with warrants, Hartford Fire In- 
surance Company, Home Insurance Com- 


pany, Insurance Company of North 
America, Kreuger & Toll Company par- 
ticipating debenture, National Cash Reg- 
ister Company Class A common, New 
England Telephone and Telegraph Com- 
pany common, Pennsylvania Railroad 
Company, Remington-Rand, Inc., com- 
mon; Stone & Webster, Inc., United 
Biscuit Company of America common, 
United States Realty and Improvement 
Company common. 


Massachusetts Investors Trust 


Market value of assets of the Massa- 
chusetts Investors Trust was $18,638,247 
on March 31, against cost of $15,724,623, 
indicating an unrealized profit of $2,913,- 
624, or 18.53 per cent of cost. On Dec. 31, 
1929, market value of $14,330,310 ex- 
ceeded cost of $13,538,026 by $792,284, or 
5.85 per cent. Cash and call loans on 
March 31 of $1,173,318 compare with 
$1,249,691 on Dec. 31, last. The trust 
had outstanding 367,854 shares on March 
sa pane 327,404 shares on Dec. 31, 


Spencer Trask Fund 


Net income of the Spencer Trask 
Fund, Inc., an investment trust formed 
in March, 1929, under sponsorship of 
Spencer Trask & Co., amounted to $652,- 
191 in its first year, equivalent to $1.85 
a share on the 351,900 shares of capital 
stock outstanding at the end of ‘the fiscal 
year, March 31. 


On the basis of closing quotations on 
March 31 the shares of the fund had a 
value of $14,657,805, or $41.65 a share, 
compared with $10,000,000, or $40 a 
share, at the time of the original offer- 
ing of 250,000 shares in March, 1929. 
The number of stockholders at the end 
of the first year was 5,269. 

The net value of securities on hand at 
the close of the year was $432,218 less 
than their original cost, but net income 
was $219,973 in excess of this unrealized 
depreciation, it was explained. 


Income from interest on cali loans;, 


bonds and other items amounted to -$330,- 
042 and cash dividends totaled $311,982 
Profit on the sale of securities was $275,- 
212, while syndicate participations con- 
tributed $42,820 to earnings. Operating 
expenses were $207,456 and taxes $100,- 
410. The balance sheet on March 31 
showed cash, $227,447; call loans, $2,200,- 
000, and securities owned at cost, $12,- 
741,969. 

The holdings consisted entirely of 
common stocks, with the exception of 
$300,000 American Telephone and Tele- 
graph convertible 4%s, due in 1939, and 
$25,000 Town of Belleville (N. J.) 5s, due 
in 1931. 

The report revealed that the directors 
have voted to place the shares on a quar- 
terly dividend basis with an initial pay- 
ment of 25 cents a share on June 30 to 
stockholders of record of June 10. Acosta 
Nichols, president, said it was the desire 
of the directors to distribute regularly to 
stockholders, in so far as proper corpo- 


Speculative Commodity Markets 


Continued from Page 914 


represents a fairly high figure. The 
larger stocks are the consequence of 
increasing into-sight movement. while 
exports are lower. 

Added to this bearish statistical situa- 
tion now comes the April consumption 
estimate of about 44,000 bales or about 
80 per cent of consumption in April, 
1929. New York stocks are expected to 
show a decline but it is attributed to 
decreased exports and not to increasing 
consumption. 

In Europe an improved tone among 
manufactures is reported; in China, be- 
cause of the firming of silver, silk busi- 
ness has picked up and exports for 
March are larger than in February. 


RUBBER 


AY aA” contracts at 14.80, the 
closing price on Tuesday, are un- 
changed from the preceding week. 

There has been no improvement in the 
statistical position of the market. Lon- 
don stocks have increased 919 tons for 
the week ended April 19 and now total 
73,252 tons, compared with 30,503 tons 
during the corresponding week in 1929. 
Liverpool stocks show a slight decrease. 
April arrivals threaten to be larger than 
last year’s; arrivals at New York to 
April 21 totaling 34,778 tons, compared 
with 33,628 tons during the correspond- 
ing period in 1929. 

Final figures for March indicate that 
total imports during the month were 
44,976 tons of crude rubber and 279 tons 
of latex. 

The position of the tire industry pre- 
sents a hopeful spot in the rubber situa- 
tion. On April 1 the average stock of 
automobile and truck casings per tire 
dealer was 75.1, according to preliminary 
statistics. This is 19.3 tires per dealer 
less than on April 1, 1929, and 6.1 less 
than on Apri: 1, 1928. Liquidation of 
tire stock # further indicated by the 
February report of the Rubber Manu- 


facturers’ Association, showing total 
stocks at 13,238,451 tires, or about 
2,000,000 less than during the corre- 
sponding period last year. February 
production, at 4,859,475, is about 400,000 
in excess of shipments and is an increase 
of about 110,000 over production in Jan- 
uary. March consumption of crude rub- 
ber at 36,075 tons, an increase of 3,200 
tons over February, indicates further 
increased tire production for March. 


Range of Rubber Future Prices. 
“A” CONTRACT. 
—May— —July— —Sept.— 
High. Low. High. Low. High. Low. 
Apr. 14..15.00 14.80 15.40 15.20 15.90 15.60 
Ape. 15..15.00 14.80 15.80 Te 15.80 15.50 


Wk’s rg..15.10 14.80 15.40 15.20 15.90 15.50 
Apr. 21.,15.10 15.10 ’ . t 5. 

Apr. 22..14.80 14.70 15.20 15.10 15.70 15.50 
Apr. 23..14.70 14.60 15.10 15.00 15.50 15.40 


-\pr. 
close 14.60+ 15.00@15.10 15.40@15.50 
—Dec.— —Jan.— 
High. Low. High. Low. 
RS Te di besidaaseas 16.20 16.20 16.50 16.50 
PE. i o4800nnsorenes 16.20 16.20 16.306 16.30 
Es TBs 00:00:06 0000804 16.30 16.30 16.50 16.50 
CS Serer ry eee we va sea 
SS I kecncecsded one Closed 
SS re Closed. 
eek’s range........ 16.30 16.20 16.50 16.30 
SR ey 16.50 16.50 mee a 
PS PROS 16.20 16.10 16.30 16.30 
ORR 16.00 16.00 16.20 16.20 
Apr. 23, close........ + 1§.20* 
-NO. 1 STANDARD CONTRACT 
—May— —July—— -—Sept.— 
High. Low. High. Low. High. Low. 
Apr. 14.. --- 15.60 15.44 16.00 15.88 
BBP. Tee. a0 -+» 15.42 15.41 15.78 15.71 
>. =e ... 15.57 15.40 15.95 15.90 
Apr. 15.60 15.60 16.00 15.98 


: eS “oe 
Apr. 18. .Ciosed. 
Apr. 19..Closed. 


Wk’s vg.. ... --» 15.60 15.40 16.00 15.71 
BGG, Thee see --» 15.65 15.65 16.01 15.95 
Apr. 23.. ‘a _ ae --» 15.76 15.7 
Apr. 23.. ‘ 15.70 15.66 
Apr. 23 
close... 14.75* 15.20* 15.667 
——Dec.——- ——Jan.—— 
High. Low. High. Low. 
Ape. 14..... npwthbee 16.54 16.44 Fes ny 
BE, Tis cncsccccsscees as 7 ose oes 
SS, ppeeeeeeerner clo) ere 
PPP rere 16.54 16.54 16.80 16.74 
/ 3 Stee Closed 
DS rrr: Closed. 
Week's range........ 16.54 16.44 16.80 16.74 
BE Biv 'ks 02440000005 16.62 16.52 . ‘a 
BE, Beeb csscccccees 16.52 16.30 - on 
SE, Bi png0ctcccevess 16.26 16. soe ee 
Ap 16.26¢ 16.46* 


Beccccees 
+tTraded. 


BERNHARD OSTROLENK. 


rate management permits, the income 
received on securities held by the fund 
and to pay special dividends from time 
to time should conditions warrant. 


New England Telephone and Telegraph 


The New England Telephone and Tele- 
graph Company reports far quarter 
ended March 31, 1930, net income after 
all charges, of $2,762,413 equivalent to 
$2.48 a share on 1,107,384 shares. This 
compares with net in the same 1929 
quarter of $2,871,641, or $2.59 a share 
on 1,106,610 shares. 

Income account for first quarter of 
1930 compares as follows: 


1930. 1929. 
Operating revenues ., .$18,095,030 $17,600,439 
,861 11,969,809 


cperating expenses.... 12,309 

et operating revenues 5,785,168 5,630,630 
Taxes, uncollectibles... 1,542,165 1,499,750 
Total operati income 4,243,003 4,130,850 
Net non-operating revs 138,354 110,318 
Total gross income..... 381,357 4,241,198 
Interest, rents, &c..... 1,618,944 1,369,557 
Balance net income.... 2,762,413 2,871,641 
Dividend appropriat’ns. 2,217,056 2,213,2 
Balance for corp surp.. 545,357 658,417 


Stone & Webster, Inc. 


Stone & Webster, Inc., report for the 
nine months ended on March 31 net con- 
solidated earnings, including those of 
subsidiaries supplying engineering, con- 
struction, investment banking and super- 
visory service, of $5,860,563, equivalent 
to $4.65 a share on 1,258,981 shares out- 
standing. Of this amount $2,028,516 was 
profit carried directly to surplus on se- 
curities acquired on organization of the 
present company from its predeceessor, 
a Massachusetts corporation, and sold in 
the nine months. 

As the plan of affiliation of Engineers 
Public Service Company with Stone & 
Webster was consummated after March 
31, its statement does not reflect the 
earnings of the Engineers Public Ser- 
vice Company, nor are the additional 
shares of Stone & Webster stock issued 
under the plan of affiliation. 





Union Old Lowell National Bank 


The directors of the Union National 
Bank and the Old Lowell National Bank, 
both in Lowell, Mass., have ratified a 
proposal to the stockholders to consoli- 
date the two as the Union Old Lowell 
National Bank. The new organization 
would have resources of more than $14,- 
000,000. The stockholders will act on the 
plan on May-1. 


Waldorf System 


For the quarter ended on March 31 
the Waldorf System, Inc., reports a net 
income of $321,538 after Federal taxes, 
depreciation and reserves, equivalent 
after preferred dividend requirements to 
67 cents a share on 461,610 no par shares 
of stock, compared with $277,638 or 57 
cents a share in the first quarter of the 
preceding year. 





Square D Company 


An offering of $600,000 Square D 
Company 6 per cent series B gold deben- 
tures, maturing Feb. 15, 1937, has been 
placed on the market by the First De- 
troit Company and the Guardian Detroit 
Company at 99% yielding 6% per cent. 
Proceeds from the sale of these deben- 
tures will be used to pay off bank loans 
incurred in the expansion of the com- 
pany’s business, for the building of ad- 
ditional facilities, &c., and for other 
corporate purposes. The Square D Com- 
pany is the largest manufacturer of en- 
closed electric switches in the United 
States, producing approximately 25 per 
cent of the total output. Last year the 
company acquired the assets of the In- 
dustrial Controller Company of Mil- 
waukee. 

These debentures are issued under an 
indenture to the Detroit and Security 
Trust Company, trustee, and are a di- 
rect obligation of the Square D Com- 
pany. The trust indenture provides that 
a sinking fund sufficient to retire at 
least $50,000 of series A and $38,000 
of series B each year must be paid to 
the trustee for the retirement of these 
debentures. 

Detroit Gear and Machine Company 

Sales for the first quarter of the year, 
as reported by the Detroit Gear and Ma- 
chine Company, a subsidiary of Borg- 
Warner Corporation, increased 7 per 
cent compared with 1929. 
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Southern Securities News—Transactions on 
Southern Exchanges 


HILE building permits 
in the cities are 
slightly off, actual 


construction contracts 

awarded in the Fifth 

Federal Reserve Dis- 

trict in March show a 

substantial gain over 
‘ the same month last 
year, according to statistics compiled by 
the Richmond bank. 

New construction in the district will 
cost $43,220,000 on the basis of March 
contracts as compared with $32,987,953 
for March, 1929. 

Permits in cities for new buildings and 
alterations show a small decline from 
$14,112,495 last year to $13,169,825 for 
March, 1930. This represents a decline of 
6.7 per cent in building permits, which, 
however, is the smallest loss recorded 
for any month this year. 

Unseasonable pre-Easter weather is 
expected to be reflected in smaller retail 
trade than anticipated. Cold, rainy con- 
ditions Fave seriously retarded ali lines 
of business, and have hampered build- 
ing and agriculture as well for the past 
week. 

Announcement has been made at At- 
lanta of the coecenementan of Ice Bound 
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Products, Inc., with the object of freez- 
ing and marketing peaches. The first 
unit of a $250,000 plant is to be erected 
at once at Montezuma. 

The new Atlanta Union Station has 
been opened to the public. The entire 
structure cost $600,000. The building it- 
self represented an outlay of $250,000. 
The depot will serve the Louisville & 
Nashville, the Nashville, Chattanooga 
& St. Louis and the Georgia. 

Judge W. H. Barrett of the Federai 
court sitting at Savannah has signed an 
order that the Savannah & Atlanta 
Railroad will be sold here in June. C. E. 
Gay, receiver, will be in charge. An up- 
set price of $1,0 000,000 has been fixed. 


Appalachian Gas Corporation 


The first public offering of any com- 
mon stock of Appalachian Gas Corpora- 
tion has been announced by Goddard & 
Co., Ine. 

The properties owned or controlled 
by the companies in the Appalachian Gas 
Corporation group are in Ohio, Ken- 
tucky and West Virginia, and consist of 
372 gas wells, 313 miles of pipe lines, in- 
cluding gathering lines, and the gas 
rights in more than 200,000 acres of land 
on over 160,000 acres of which the oil 
rights are also owned or controlled. The 
gas reserves of less than 50 per cent of 
the acreage mentioned have been report- 
ed as approximately 125,000,000,000 cubic 
feet. The properties in Texas to be con 
trolled through Texas Gas Utilities Com- 
pany include certain gas rights in ap- 
mtenyree | 215,000 acres of land and, 
upon completion of the present construc- 
tion program, will also include more 
than 200 miles of pipe lines, including 
distribution lines. 

Combined gross revenues of the com- 
panies in the Appalachian Gas Corpora- 
tion group for the first full year of op- 
eration have been estimated at $3,248,- 
712. Net earnings accruing to securities 
owned by oe Gas Corporation, 
after annual interest requirements on 
$2,500,000 debentures of the corporation, 
but before depreciation, depletion, amor- 
tization charges and Federal income 
taxes of the respective companies, have 
been similarly estimated to be approx- 
imately $1,000,000. These estimates do 
not include any earnings which may be 
derived from the future development of 
more than 100,000 acres in Kentucky and 
Ohio, nor do they take into account the 
acquisition of additional properties now 
under consideration. The corporation is 


contemplating the acquisition of addi- 
tional properties whose revenues should 
result in substantial additional earnings 
not included in the above estimates. 

The common stock is listed on, the Chi- 
cago Stock Exchange and is priced at the 
market. The only other issue of the cor- 
poration is the $2,500,000 of convertible 
6 per cent debentures due in 1945. 





Home Fire Security Corporation 


The Home Fire Security Corporation, 
affiliated with the Home Insurance Com- 
pany of New York, has purchased stock 
control of the National Liberty group 
of insurance companies, consisting of the 
National Liberty, Baltimore American 
and People’s National, from the Gold- 
man Sachs Trading Corporation. This 
gives the Home interests. both financial 
and operating control of the National 
Liberty group. The Home secured an 
operating agreement in November, 1928, 
under which it has directed the under- 
writing activities of the National Lib- 
erty . 
The management of both the financial 
and underwriting departments will ,here- 
after be from the Home Insurance Com- 
pany headquarters at 59 Maiden Lane, 
New York, under the direction of the 
present officers, who are as follows: 

Wilfred Kurth, president; Charles H. 
Coates, vice president; Frank E. Burke, 
Vincent P. Wyatt, Benjamin B. Weaver, 
Harold V. Smith, vice presidents and 
secretaries; Alfred J. Barrett, vice 
chairman and controller; David C 
Thomas, Edward E. Ikier, John A. For- 
restel, secretaries, and David H. Moore, 
assistant secretary. 


It is expected that the personnel and 
equipment of the National Liberty group 
will be removed immediately to the Home 
Insurance Company building and here- 
after will be operated along the same 
lines as all of the other members of the 
Home fleet. 


The addition of these three companies 
makes the combined assets of the Home 
group nearly $250,000,000. There are 
now fifteen companies, fire and casualty, 
operating under the Home management. 
They are as follows: 

The Home Insurance Company of New 
York, the Franklin Fire Insurance Com- 
pany of Philadelphia, the City of New 
York Insurance Company, the New 
Brunswick Fire Insurance Company, the 
Carolina Insurance Company, the Home- 
stead Fire Insurance Company, the Har- 





Baltimore 
’ STOCKS. 
Sales. High. Low. Last. 
1,475 Arundel Corp ........... 45 4 45} 
30 Appalachian Corp ....... a4 a ri 
4,550 Baltimore Trust Co...... 42% 41 42 
715 Black & Decker Mfg..... 52 51 52 
7 i cscntutédcdwesnal 7 27% 27 
25 Berliner-Joyce Aircraft .. 12 12 2g 
41 Ches & Pot Tel of Balt..11 115% 116 
6.228 Cent Fire Ins Co. 5 57 58% 
43 Commercial Credit ‘pf. 25: 25. 36% 
85 DS reer 2 Foti 26 
16 Comal’ 1 Cred of N . *, 24 24 24 
223 Con G, at ortnden 126% 125 125 
17 Do 5%, A..... os “1028 102% 102% 
Do Ban innéancnayee 108 08 
Bee Ge Oe Div ccccecccus int 111 111 
52 Continental Trust Co.....223% 221 221 
10 Consolidation Coal Co.... = 12 12 
45 MT ieee dead a a 42 42 
10 Drovers & Mech Nat Bk iy 414% 41% 
93 Eastern Rolling Mill..... 22 22 
425 Emerson Bromo Sel, A... 328 324% 32% 


193 Fidelity & Deposit 188 
75 Fidelity & Guaranty Fire 47 46 46 
94 Finance Co of Amer, A.. 11 


37 First National Bank..... 50 

97 Houston Oi) pf tr -. . 92 87 91% 
62 Manufacturers Fin Co.... 27 27 27 
36 SPIE. Stcccuccesweeelien 20 18 18 
Penge 18 18 18 
45 Maryland Casualty ...... 106% 104 104 


16 Merch & Min Trans...... 45) 4 4 
100 Mt Vernon-Woodby Mills 15 15 
155 Mortgage Bond & Title.. 14 13 13 
97 Monongahela W Pa 7% pf 244% 2% 24 
371 New Amsterdam 5 ye 42 42 42 
30 National Marine Bank. 71 
10 Northern Central R R... 87 87 87 
35 Penn Water & Power. 92 92 92 
1,223 U S Fidelity & Guaranty 47™% 46 46 
40 mene Park-Homeland.. 20 20 


2 UE. dccsnnvechsaacne 98 98 98 
500 Silica Gel Corp.......... 29 29 29 
10 Stand Gas Eqp pf w w.. 42 42 42% 
65 United Rys & Electric. 13 13 13% 
15 Union Trust Co.......... 69 69 
146 West shuevtend Dairy pf 93 90 93 
SD BO PUGE Bloc cccccccces 53 53% 53% 


BONDS. 


Baltimore City 4s, 1951.. 98 
Do Hho SA o60cectees St 1 
Do 34s, 1945........... 1 


» 10G4.... cc cceee 101 101 101 

3. Do 349s, 1940........... 101 1 1 
1,400 Do 3%s, 1980........... 84 82 82 
600 Do 4s, 1958............. 9x 98 





Baltimore—Continued 


BONDS. 
Sales — Low. Last. 
OP Be Oh, BO... o 6566000555 98% 98% 98% 
1,000 Con G, E L & P 4s, "35 98 
2,000 Do 4\%s, 1969........... 01% 101% 101 
2,000 Elk Horn Coal 64s, = et 96 96 
1,000 Ga South & Fla Ry 5s,'45 98 98 98 
1,500 Houston Nat Gas és, 1943 97% 97% 97% 
3,000 Iron City Sand 6s. 1940.. 95 95 95 
1,000 Kingsport Press 614s, 1939 99 99 99 
4,000 Maryland Elec Ry 6%4s,'57 86 86 86 
1,000 Monongahela V Tr 5s,’42 90 90 90 
2,000 North Av ye 6s, 1940 4 91 91 
500 Sandura Co 6s, 1940...... 85 85 
1,000 Santee Timber 6s, 1941. ot 91 91 
2,000 Silica Gel 61%s,’32, w w..102 102 102 
4,000 United Rys ist 4s, 1949. - 61 61 
23,000 Do inc 4s, 1949......... 43 43 43 
ame «De @, 108............ 7814 78% 7814 
2,700 Do fdg 5s, 1936........ 65 64 65 
9,000 Wash, B & A Ry 5s, 1941 67% ert 67% 
New Orleans 
LISTED ates 
Sales. High. Low. Last. 
1,938 Canal Bank & Trust Co. 564 534% 55 
23 D H Holmes Co, Ltd.....135 135 135 
60 Hibernia Bank & Trust. -100 100 100 
35 Hortman Salmen pf...... 20 20 
262 Lane Cotton Mills. SS 18 17% 17% 
2 Board of Trade..... 45 45 45 
2 Penick & Ford.......... 50% 504% 50% 
LISTED BONDS. 
5,000 Atchafalaya Lev 5s, 1941 99% 99% 99% 
$1,000 B’ingham Ry L & P 4%s 94 94 94 
1,000 Memphis St Ry 5s....... 68 68 68 
21,000 N O Pub Service 7 90 89 90 
7,500 New Orleans City 4 95% 95% 
2,000 N O Pub Imp 4s, 1950. > 92 % 92 92% 
Gee ED GR Tie ccccccccces 5 94 95 
CURB STOCKS 
150 Gillican Chipley Co...... dy 4 4 
1 N Orleans Country Club.340 340 340 
28 N O Pub Service pf...... 96% 96% 
40 Pan American en Ins.. 37% 37 37% 
75 Saenger Thea, B......... 39 39 
401 Stand Fruit & 8 Be ceccee 5 4% 5 
DT nhedawirbeenenene 0 38 40 
1,162 Wesson Oil & Sn Drift.. 28% 27 2814 
MP MOU adds tttescadan ce 59% seit 5914 
CURB BONDS 
#0008 Cuyame! Fruit 6s........ 103% 103% 103% 


2,000 Kansas City Pub Ser 6s. 67% 67 67 


monia Fire Insurance Company, the Hel- 
itax rire Insurance Company, the Geor- 
gia Home Insurance Company, the South- 
ern Fire Insurance Company, the South- 
ern Surety Company, the Home In- 
demnity Company, the National Liberty 
Insurance Company, the Baltimore Amer- 
ican Insurance Company and the Peo- 
pie’s Nationa! Fire insurance Company. 





Inland Utilities 


Plans for the acquisition of additional 
natural gas properties, now under ex- 
amination in West Virginia and Ken- 
tucky by Inland Utilities, Inc., have been 
revealed with the listing of 50,000 addi- 
tional shares of participating Class A 
stock of the corporation on the Chicago 
Stock Exchange. Proceeds from the sale 
of this additional stock will be used in 
part for this purpose, for the retiring of 
funded indebtedness, and the develop- 
ment of 6,000 acres of natural gas prop- 
erties recently acquired in Kentucky. 


West Virginia Water Service Company 


The West Virginia Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues of $818,265 for the year ended Feb. 
28, 1930, as compared with $777,587 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $437,- 
590, as against $415,981. Gross income 
amounted to $380,676, which compares 
with $361,606 for the year ended Feb. 28, 
1929 

Oklahoma Natural Gas Corporation 

The Oklahoma Natural Gas Corpora- 
tional, a subsidiary of the American 
Natural Gas Corporation, reports gross 
earnings of $11,226,716 for the year 
ended Feb. 28, 1930, as compared with 
$10,558,614 for the preceding twelve 
months. After operating expenses, main- 
tenance and taxes, net operating income 
totaled $4,949,313, as against $4,288,767 
4 the twelve months ended Feb. 28, 
1929. 


ANKS, trust com- 

panies and ifvestment 
bankers throughout the 
South use the facilities of 
this organization for the 
transaction of their busi- 
ness on the Stock Ex- 
changes of Baltimore, 
Richmond and New York. 
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Baltimore Stock Exchange 
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Members of Baltimore Stock Exchange 
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Europe From An American Point of View 


Continued from Page 912 


January was 907, as against a 1929 
monthly average of 726. 

Unemployment at the end of March 
totaled 1,630. Demand for foreign labor 
in French industries continues. Such 
demand decreased in 1927 and 1928, but 
increased considerably in 1929, especial- 
ly in mining. It is estimated that 124,- 
268 foreign workingmen entered France 
in 1929, as against 44,000 for 1928. The 
present demand has to do chiefly with 
construction of the new fortifications on 
the frontier. 

Exports of the first quarter of 1930 
totaled 11,690,000,000 francs in value, as 
against 11,985,000,000 for the first quar- 
ter of 1929; imports of the first quarter 
of 1930 totaled 14,016,000,000 francs in 
value, as against 15,240,000,000 for the 
first quarter of 1929. Foodstuff imports 
fell off by about 1,000,000,000 francs and 
raw material imports about the same in 
comparison with the first quarter of 
1929, while imports of manufactured ar- 
ticles jumped by 740,000,000 francs. 

The Finance Committee of the Cham- 
ber of Deputies has approved a measure 
contemplating further tax reductions to- 
taling 1,900,000,000 francs. 


GERMANY 


PRIL 14 was a hectic day in the 
A Reichstag. It was “neck or noth- 
ing” for the Government, and the 

issue stood on a straw. The Government 
had combined with the program of taxa- 
tion reform and increases taken over 
from the previous Government (includ- 
ing considerable increases of the beer 
and turnover taxes) important meas- 


ures of agrarian relief. Hugenberg’s 
Nationalists were against the inherited 
program but hot for the agrarian meas- 
ures. Said Bruening, the new Chancel- 
lor: “All of my proposals must be ac- 
cepted or the Reichstag shall be dis- 
solved.” He obtained just enough Na- 
tionalist votes to get by with his inher- 
ited program (on some clauses his mar- 
gin was only three or four votes), but 
the agrarian items had an easy naviga- 
tion. Adjournment was taken to May 2, 
when the budget will come up. 

The agrarian measures include the 
grant of general authority to the gov- 
ernment to fix duties on foodstuffs on a 
sliding scale adapted to market conditions 
as they shift, with new very high maxi- 
mums. After July no more frozen meat 
will enter duty free. They also contem- 
plate an annual outlay of about 200,000,- 
000 marks over five years for direct re- 
lief of the distressed agricultural area; 
to include conversion of short-term into 
long-term loans and kindred measures to 
prevent heavily mortgaged landed es- 
tates from being foreclosed or falling 
into the hands of speculators (including 
Polish). They contemplate solvency and 
increase of production for these areas. 
But what would be the political result? 
These areas have been strongholds of 
reaction. Will the economic aid bestowed, 
in reviving their confidence, strengthen 
the anti-Republican bellicosity of the 
agrarians, or will it win them over to the 
Republic? They say that President von 
Hindenburg ardently wishes, and is con- 
fident of, the latter. But the Socialists 
are distrustful, and the trade unions 
talk of repudiating the existing wage 
scales and demanding increases to offset 


the rise in living costs threatened by in- 
creases of taxes and of costs of food- 
stuffs. 

March foreign loans appear to have 
totaled 94,000,000 marks, making the 
total of foreign borrowing during the 
first quarter of this year 253,000,000 
marks, as against only 41,000,000 in the 
last quarter of 1929. The experts do not 
expect much foreign borrowing over 
some months ahead, considering that 
domestic loans should be forthcoming in 
sufficiency for the needs of business, for 
which continuance of stagnancy is 
gloomily predicted. 

The total of unemployment at the end 
of March was 2,257,713, representing a 
decline by 204,326 within a fortnight; 
considerable, but less than the expected 
seasonal improvement. Moreover, March 
bankruptcies were alarmingly numerous: 
1,379, as against 929 in March, 1929. 

The Institute for the Study of Trade 
Fluctuations forecasts rather gloomily, 
and the Prussian Trade Ministry pub- 
lishes a lugubrious report. 

March pig-iron production was 1,007,- 
576 tons, as against 1,061,287 for March, 
1929. Iron and steel production during 
the first quarter was materially below 
the production of the first quarter of 
1929. 

The budgetary deficit on March 31, 
end of the eleventh month of the fiscal 
year 1929-30, was 1,360,000,000 marks, 
including 1,059,000,000 carried over from 
the preceding budget year. 


RUSSIA 


RUSSO-BRITISH trade agreement 
has been signed, to have effect 
pending conclusion of a compre- 
hensive Russo-British trade treaty. It 
provides for most-favored-nation treat- 
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HERE has been an im- 
provement in general 
business conditions in 
the St. Louis section 
within the past week. 
Retailers, jobbers and 
wholesalers report im- 
proved sales, and ac- 

j cording to shoe ex- 

ecutives their sales are gradually as- 

suming normal proportions. 
New Easter records are heemdaeaee from 
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several of the large department stores. 
Building has progressed slightly, though 
still far behind April of,last year. Col- 
lections are rather slow, but crop condi- 
tions are good. 

Car loading continues at a rather low 
ebb, and rail earnings have not improved 
much. 

Steel and iron plants are operating at 
a slightly slackened rate. 

The continued low prices for zinc and 
lead have had a depressing effect in the 
large mineral section of Missouri. 


American Refrigeration Transit Co. 


The American Refrigeration Transit 
Company, owned jointly by the Missouri 
Pacific Railroad and the Wabash Rail- 
way, has placed orders for approxi- 
mately $3,400,000 of new equipment to 


meet demand of increased shipping of 
vegetables and citrus from South Texas 
and a corresponding gain in traffic to 
and from Colorado and Western points 
served by Missouri Pacific lines. Equip- 
ment includes new refrigeration cars. 
Two hundred cars are equipped with 
brine tanks and will be assigned to the 
transporting of dairy products from 
points to the Middle West. Deliver) of 
the equipment will be made in sufficient 
time to assist in the handling of heavy 
Fall traffic. 


Moon Motor Car Company 


A bill of complaint charging that the 
special meeting of stockholders of the 
Moon Motor Car Company held in St. 
Louis on April 7 was illegal, and that 
eight new directors and a new set of 





Week Ended Saturday, April 19, 1930 


BANKS AND TRUST. 


Sales. High. Low. Last. 
843 First Nat Bank.......... 90 86 90 
314 Merc-Commerce .. 288 283% 283% 
Se CUMNENE cicccscccees 275 8275 

10 Miss Val Mer............ 291 #8291 

STOCKS 

30 Amer Inv, B............ Hf 

SP EE TMB, ccc ccccccces 9 

313 Brown Shoe............. 40 

| 2  Seesaeeserre 118% 118 

105 — Liisi taka 5 R 
2 rere ne 12% 

_ SSSR 26 2 

15 Chi Ry Eq pf............ 19 19 

1 Coca-Cola Bot 55) 59 

276 Cons Lead, A 5 5 

665 Dr Pepper ..... 27 32 
OS =e 95 95 

dk KS eee 29 29 
a Mb bssconncdanes 79 79 

Be NE 6.05. 60-00-0000s000000 1% 1% 





1,000 Granite-Bi-Met 40c 

1,240 Ham Brown Shoe........ 
86 Hussman Ligonier ....... 13 13 13 
ct if rey 2 
90 Do pf 


ig 
 - fee 4 
, 3 = "Serer rr 58: 57 58 





Te ED socseccccccccosne 106% 106 106 
50 Johnson 8 8............. 44 44 44, 
295 Key oe Eq_ rr 40 39 

420 Laclede Stee] ........... 46 45 45 





STOCKS. 

Sales. High. Low. Last 
40 Landis Mach .......... 464% 46 46% 
50 McQuay Norris ...... 9 49 49 
85 Moloney, A 59 58% 59 
281 Mo Port Cem ..... 34% 33% 34 
30 Nat B Met ......... 5 51 51 

EL Mia 5 bho. 10.5 60,8 101 101 101 
_ fk fear 25% 25 25% 
10 Nicholas Beazley 5 
5 Pedigo Weber ........... 6 15% 15% 
- 2 ) Fer. 14% 14 
70 Rice Stix ist “ne ana eaee 98 98 98 
100 Scruggs ... 12% 12% 12% 
165 Scullin Pt ere eee te 28 
Se BOO TE accccces sacens an ae 32% 
120 St L Amuse 20 20 20 
36 St L P Ser 5 5 5 
ae 50% 50 50 
2 Skouras Bros .......... 2814 28 2814 
Ms seccccvsese 120% 120% 120% 
50 Stix-Baer-Fuller ......... 26% 26 26% 
25 a PE ciedvbew os 48 48 48 
) 34 3 ae 10% 10% 10% 
Rr . 35 344% 34% 
BONDS 
5,000 City & Sub 5s........... 84% 84% 84lp 
24,000 Houston Oi] 5i4s....... -101% 101 101% 
2,000 Ind Brew 6s . 8 8 
1,000 Moloney 5\%s 
5,000 Nat B-Met 6s 102% 102% 
1,500 Scullin 6s 93 
13,000 United Rys 4s 70 70 








ment respecting trade and allows the 
Soviet Government to establish a trade 
delegation in London, which shall enjoy 
all diplomatic privileges and immunities 
and shall consist of “the Soviet trade 
representative and two deputies from 
the Soviet Embassy.” 





Foreign Notes 


Babcock & Wilcox 

The statement of Babcock & Wilcox, 
Ltd., for year ended Dec. 31, 1929, shows 
profit of £674,315, from which £8,785 
were deducted as contribution to the 
staff pension fund, leaving balance of 
£665,530. After payment of £315,929 in 
preference dividends, and interim com- 
mon dividend of 7 per cent, there was a 
balance of £349,601 available for 4,299,- 
656 common shares of £1 each. After de- 
duction of £343,972 final common 8 per 
cent dividend tax free and an appropria- 
tion of £48,000 to reserves there was a 
deficit of £42,371, which, with balance of 
£118,362 from 1928, made a total of 
£75,991 carried forward. 





Bankers Industrial Development Co. 


Formation of the Bankers Industrial 
Development Company, with a capital of 
£6,000,000, to assist financially the ra- 
tionalization of Britain’s basic industries, 
has been announced in London. 

A number of prominent financiers, in- 
cluding Baron Schroder, head of J. 
Henry Schroder & Co. and chairman of 
the board of J. Henry Schroder Banking 
Corporation, New York, have accepted 
membership on the board of directors, 
of which Montagu Norman, governor of 
the Bank of England, will be chairman. 
The company is purely a private enter- 
prise and is not backed by the govern- 
ment. 

The company’s capital will be divided 
into forty-five “A” shares and five “B” 
shares of £100,000 each. The “B” shares 
have been subscribed by the Securities 
Management Trust, Ltd., of which Bruce 
Gardiner, one of the directors of the new 
corporation, is managing director. 


Exchange 


officers elected are not entitled to hold 
office has been filed in Chancery Court 
at Wilmington, Del., by Stanley Moon 
and Philip P, Glick of St. Louis, stock- 
holders in the company. 

The Chancery Court issued an order 
directing the new directors and officers 
to file an answer Apirl 25. 

The complainants allege that no no- 
tice of the special meeting was given the 
stockholders, and that no quorum was 
present. The court is asked to reinstate 
the old board of seven members and the 
old officers in control. 











The Business 


Outlook 


A searching and impartial 
appraisal of the actual’ state 
of business, and an analysis 
of the forces shaping busi- 
ness activity. 


Every Week in The 
Annalist 
Recognized as the soundest 


analysis anywhere published. 


Yearly subscription, includ- 
ing Quarterly Surveys and 
Annual Number, $7.00 


The ANNALIST 


Times Square, New York 


























932 


THE ANNALIST 


Friday, April 25, 1930 





News of Canadian Securities 





RODUCTION of gold 
in Ontario last month 
was greater by $167,- 

603 than in March, 
1929, because of an 
increase of $290,257 
by the mines of Kirk- 
land Lake, while those 
in the Porcupine dis- 
trict dropped $122,654. The total for the 
month is reported at $2,952,163, against 
$2,784,560 for March, 1929. Kirkland 
Lake produced $1,487,216 and Porcupine 
$1,464,947, against $1,196,959 and $1,587,- 
601, respectively, the year before. 

For the first quarter of 1930 Ontario’s 

ld production increased over the first 
three months of the preceding year, de- 
spite the fact that Dome Mines has not 
contributed to production since its mill 
was burned. The increased output from 
the Kirkland Lake camp was not only 
sufficient to overcome the loss in pro- 
duction in Porcupine, but sufficient to 
increase the cumulative total by $235,- 
794 to $8,304,558, compared with $8,068,- 
764 in the first quarter of 1929. The 
value of Kirkland Lake output for the 
first quarter was $4,065,350, compared 
with $3,407,982 in 1929, and Porcupine 
$4,239,208, against $4,661,682. 

n March, producing mines in order of 
output in the two districts were as fol- 
lows: Porcupine district—Hollinger, Mc- 
Intyre, Vipond, Coniaurum, Dome, March, 
Porcupine United and West Dome Lake. 

m Dome and West Dome Lake pro- 
duction was derived from clean-up ma- 
terial. In the Kirkland Lake district pro- 
duction was from Lake Shore, Teck- 
on eo Wright-Hargreaves, Sylvanite, 
Kirkland Lake Gold and Barry Hollinger. 

Receipts of crude gold bullion at the 
Royal Mint, Ottawa, for March totaled 
2,549.98 crude ounces containing 1,862.49 
fine ounces of gold, worth $38,501.24, and 
215.67 fine ounces of silver, valued at 
$89.04, or a total value of $38,590.28. 

Thomas F. Sutherland, Acting Deputy 
Minister of Mines, has announced that 
seven geological survey parties have 
been authorized by the department for 
this year’s program and will take the 
field as soon as conditions permit. Prac- 
tically every section of the Province, in 
which recent mining activity has been re- 
ported, will be covered by the depart- 
mental rties. In addition, Dr. W. S. 
Dyer will continue his investigations of 
the Onakanawa lignite deposit near 
Blacksmith Rapids, and will also spend 
some time investigating non-metallic de- 

its in Southeastern Ontario. Duncan 

rry will examine the geological struc- 
tures along the Ontario-Manitoba bound- 
ary line. Where it departs from the mer- 
idian as far as Island Lake. He will be 
attached, during this work, to a Domin- 
ion land survey party. 

In February, Canada’s output of cop- 
per, feldspar, lead, petroleum, silver and 
zinc showed gains over the totals for the 
corresponding month of 1929. Copper 

“production rose 30.8 per cent, the Bo. 
minion Government officials announced 
today. Feldspar shipments increased 13.3 
per cent and lead production advanced 
considerably. Silver output was 83.5 per 
cent higher, although the average New 
York price for silver was only 43.193 
cents an ounce, compared with 56.21 
cents a year ago. The advance in zinc 

roduction shown in December, 1929, and 
anuary, 1930, was continued during Feb- 
ruary. Statistics follow: 


Jan.,1930. Feb. ,1930 
17,117 16,112 















Asbestos, tons 





ement, pasvels ebeennes garra susetars 
EEOUD encccccces ‘ 4 
CUE Sacdcccccocscs 1,630,178 1,185,458 
Copper, pounds ......... 24,936,756 24,226,221 
Feldspar, tons .......... 2, 7,470 
Gold, fine, ounces ...... 154,114 145,436 
Gypsum, tons .......... 11, 11.410 
Lead, an Giae 5:6 hacen 23,231,247 31,860, 
Lime, toms .............. 42,4 36,118 
Nickel, pounds ......... 9,228,010 7,734,229 
Petroleum, barrels ..... 100,4' 89,961 
Ye errrer 24, 20,245 
ver, fine. ounces..... 1,709,222 1,841,836 
me, pounds ........... 17,754,289 20,686,156 


Associated Quality Canners 


Associated Quality Canners, Ltd., for 
fiscal year ended Feb. 28, 1930, reports 
net income, after provision for depreci- 
ation and income tax, at $193,364, equal 
to $2.40 a share on 80,000 shares no par 
common stock outstanding. In the pre- 
ceding year net income was $228,042, or 
$2.85 a common share. Operating prof- 


its, before depreciation and income tax, 
were $261,382, against $298,637 year be- 
fore. 


British Empire Steel Corporation 


The British Empire Steel Corpora- 
tion’s consolidated statement for 1929 
shows an operating profit of $6,046,647, 
compared with $4,187,403 in 1928. Th 
net profit after depreciation, depletion 
and bond interest was $2,226,635, against 
$855,938. 


Canadian Hydroelectric Corporation 


The Canadian Hydroelectric Corpo- 
ration, Ltd., controlled by International 
Hydroelectric System, produced 199,- 
280,000 kilowatt hours of electric energy 
in March, a new high record for that 
month and 19 per cent over March, 1929. 
In the first three months of this year 
the output of the corporation was 575,- 
139,000 kilowatt hours, 16 per cent over 
the output of the corporation in the 
first three months of 1929 and practi- 
cally double its outcome in the first 
three months of 1928. 

The output of the corporation in the 
twelve months ended March 31 was 
2,176,405,000 kilowatt hours, an increase 
of 40 per cent over the output of the cor- 

oration in the twelve months ended 

arch 31, 1929. 

The output of electric energy of all 
Canadian central station hydroelectric 
plants other than those owned by Cana- 
dian Hydroelectric Corporation, Ltd., in 
the first two months of this year—the 
latest figures available—was 1 per cent 
over the first two months of 1929, while 
the output of the present plants of Ca- 
nadian Hydroelectric Corporation, Ltd., 
increased 14 per cent in the same period. 

The output of the plants of Gatineau 
Power Company, a subsidiary of the cor- 
poration, was 12 per cent in the first two 
months of this year over the correspond- 
ing period of last year, while the output 
of all other central station hydroelectric 
plants in the Province of Quebee in- 
creased 2 per cent in the same period. 

In the first two months of this year 
the Grand Falls hydroelectric plant of 
the corporation produced 41 per cent of 
the entire production of electric energy 
of all central station hydroelectric plants 
in the Maritime Provinces. 


Canadian Light and Power Company 


The Canadian Light and Power Com- 
pany, subsidiary of United Securities, 
Ltd., which in turn is jointly controlled 
by Shawinigan Water and Power Com- 
pany and Montreal Light, Heat and 
Power, Consolidated, for year ended Dec. 
31, 1929, reports gross revenues at $389,- 
318, against $353,100 in 1928. Due to 
heavy expenditures on plant improve- 
ment during the year and increased de- 
preciation provision there was a loss for 
the year, after interest and depreciation, 
of $684, compared with net income in 
1928 of $26,810. 


Famous Players Canadian Corporation 


Representing more than $20,000,000, 
the largest theatrical transaction in the 
history of Canada, an offer from the 
Paramount-Famous-Lasky Corporation 
of New York for purchase of the Fa- 
mous Players Canadian Corporation wa: 
accepted at a meeting in Toronto by di- 
rectors of the Canadian interests. The 
announcement was made by J. P. Bickell, 
vice president. Regarding the probable 
action of the stockholders, he said: 

“In view of the exceptionally generous 
nature of the offer, I feel sure the. ex- 
change of shares will go through. One 
only has to place the balance sheets of 
the two companies side by side to see the 
great benefit the transfer will mean to 
Canadian shareholders.” 

Mr. Bickell did not believe a general 
meeting would be called for ratificgtion. 
Instead, all those holding shares Would 
be circularized by letter and would get 
full details of the proposed exchange of 
shares. 

“Although it would be up to the direc- 
tors of the new company, I do not think 
that there will be any radical change in 
policy or personnel,” Mr. Bickell said. 
“We have, in fact, réceived an intimation 
to that effect from the American group.” 

Asked whether he thought N. L. Na- 
thanson, a trustee of the voting trust and 
former general manager of the company, 
would reassume his duties as chief exec- 


enn tw eng we 9 


utive,, Mr. Bickell referred questioners 
to S. R. Kent of New York City, presi- 
dent of the American corporation. 

The offer represents acquisition of 
stock in the Canadian company on the 
basis of four shares of Famous Players 
Canadian Corporation for five shares of 
Paramount-Famous-Lasky. The transac- 
tion will be the second in which the cor- 

ration has figured within a year, the 
irst being when control of the company 
was brought back to Canada through a 
voting trust. The former deal repre- 
sented only a majority of the stock, 
whereas the present represents all the 
shares. 

The trust agreement concerns 165,375 
common. shares previously held by Para- 
mount-Famous-Lasky. These were held 
by voting trust under a deposit agree- 
ment with the Montreal Trust Company. 
Voting control of these was vested in I. 
W. Killam, director; Adolph Zukor, pres- 
ident, and Mr. Nathanson, former man- 
aging director, the three trustees of the 
stock. 


The exchange represents a market val- 
uation of $21,727,983 for the 368,838 no 

ar value common shares outstanding. 

m March 26 the company’s investment 
bankers exercised an option to purchase 
30,000 shares at $35 a share. The ex- 
change would show a profit of $1,012,500 
on the transaction. 

Much of the voting trust certificate 
stock is held by the public, which pur- 
chased it at $51 in March, 1929. The 
sale will represent a profit of $7 in addi- 
tion to the dividend of $2 a year. 

Paramount-Famous-Lasky shares, now 
being offered, pay a $4 dividend. The 
Canadian company, however, earned 
$6.24 a share in 1929 and it is reported 
that earnings this year have been higher, 
despite the business depression. 

r. Nathanson several months ago re- 
ceived an offer of $75 a share from the 
British Gaumont Company. The other 
voting trustees, however, would not con- 
sider the deal, as William Fox was be- 
lieved to own the British company. This 
violated the trust agreement, it was said. 


Hillcrest Collieries 


Hillcrest Collieries, Ltd., for the fiscal 
year ended Dec. 31, 1929, reports net in- 
come, after all charges, of $111,158, 
equal after 7 per cent preferred divi- 
dends, to $6.18 a share (par $100) on 10,- 
000 shares of common stock. In 1928 
net income was $120,449, or $7.10 a com- 
mon share. Sir Charles Gordon, presi- 
dent, states outlook for the current year 
is not promising, as holding up of grain 
shipments is having an adverse affect 
on the coal industry in the West. 


Imperial Oil Company 


An increase of more than $3,380,000 in 
the net income of the Imperial Oil Com- 
pany, Ltd., was revealed in the report 
1929, presented at the annual 
meeting. The net income for 1929 was 
$26,350,309, compared with $22,963,264 
in 1928. Operating profits were $20,- 
951,803, against $20,136,375 in 1928. 
Total assets were $242,974,714. The un- 
appropriated and surplus reserve was 
$111,487,508. C. O. Stillman, president, 
said that while business was 9 per cent 
larger than in the previous year, the 
earnings from operations increased only 
4 per cent, due to the lower range of 
prices of products. 





Middle West Utilities Company of 
Canada 


Middle West Utilities Company an- 
nounces the formation of the Middle 
West Utilities Company of Canada, 
Ltd., a subsidiary investment company. 
Initial authorized capitalization will be 
50,000 shares of preferred stock and 
500,000 shares of common stock. No 
public offering is contemplated at the 
present time. 

Middle West Utilities Company of 
Canada, Ltd., has as operating subsidi- 
aries the Great Lakes Power Company, 
the Algoma District Power Company and 
the National Utilities Company. In ad- 
dition, the company has investments in 
eameget hydroelectric sites and in 
industrial enterprisesm. It is acquir- 
ing minority interests in existing oper- 
ating utilities. The principal subsidiaries 
are located in the geographical centre of 
Canada on the Great Lakes waterways. 
They are companies with established rec- 
ords of successful operation. They are 
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expanding to serve the needs of the rap- 
idly developing territory served. 

Great Lakes Power Company ts 4 
hydroelectric generating company serv- 
ing large wholesale power customers, 
among them the City of Sault Ste. 
Marie., Ont.; the Algoma Steel Co: 
tion and the Soo plant of the Abitibi 
Paper Company. ; 

Algoma District Power Company is a 
hydroelectric generating company with 
plants in the Michipicoten River, which 
are being increased to an ultimate ca- 
pacity of approximately 50,000 horse- 
power. This company is interconnected 
with and supplements the Great Lakes 
Power Company by a transmission line 
of such capacity as to take é¢are of the 
increasing heavy industrial loads at the 
S 


00. 

The National Utilities Company oper- 
ates under exclusive franchise for the 
supplying of electric light and power in 
a number of communities in the Prov- 
ince of Manitoba. 

Officers of the new company are 
Samuel Insull, chairman of the board; 
Samuel Insull Jr., vice chairman of the 
board; Martin J. Insull, president; J. A. 
McPhail, vice president; A. J. Thomas, 
vice president and secretary, and J. M. 
McNeil, treasurer. 

Mining Corporation of Canada 

A change from an active mining to a 
holding company appears in the annual 
report of the Mining Corporation of 
Canada, Ltd., just made. public. Total 
income for 1929 is shown as $952,191, 
compared with $2,292,102 in 1928. Exe 
penses were $125,253, against $197,128 in 
1928, and net profit after all -charges 
was $430,829, or approximately 26 cents 
a share, against $420,095, or 25 cents a 
share, the year before. 


Montreal Light, Heat and Power _ 
The Montreal Light, Heat and Power 


Consolidated will spend about $67,000 in. 


construction of an additional story on 
the Craig Street section of its head 
office building. 5, ; 

Directors will meet June 16 for divi- 
dend action, and at this meeting, it is 
understood, consideration will be given 
to tentative plans for increase in divi- 
dend and reduction in rates to custom- 
ers, a step which was intimated in the 
last annual report as forthcoming. 

At the same time, offering of addi- 
tional stock to customers may be decided 
upon. This would probably entail a split 
in the stock, so as to place the price 
within the means of the average con- 
sumer. The company is committed to 
another customer ownership campaign 
sooner or later. In the last campaign of 
this sort, in 1926, stock was offered at 
$50 a share, and 100,000 shares were 
subscribed. Stock, which is on a 2.40 
annual dividend basis, is currently selling 
around 160. 


Southern Canada Power Company 

The Southern Canada Power Company, 
in which Power Corporation of Canada 
has a substantial interest, reports March 
gross of $180,694, against $170,102 in 
March, 1929, and net operating revenue, 
after expenses, at $113,060, against 
$110,805. Gross for six months ended 
March 31 totaled $1,146,944, against 
$1,062,068 in like 1929 period, and net op- 
erating revenue for the half year was 
$743,320, against $707,912. 

The company reports continued indus- 
trial growth in its territory. A Balti- 
more manufacturer of rubber soles and 
heels shortly will start a factory at 
Drummondville. Crane, Ltd., makers of 
plumbing and pottery supplies, plans a 
$1,000,000 plant in St. Johns. 





West Kootenay Power Company 
The West Kootenay Power Company, 
subsidiary of Consolidated Mining and 
Smelting Company of Canada, has ap- 
plied to the British Columbia Govern- 
ment for permission to build two dams 
across Pend Oreille River. There would 
be a 165-foot dam at Seven-Mile Creek 
and a 150-foot dam further down the 
river at Cedar Creek. A previous appli- 
cation for a 350-foot dam at the mouth 
of the river was acted on favorably by 
the government, although it was insisted 
that if West Kootenay harnessed the 
whole river it would have to give the 
Reeves-McDonald Mining Company cer- 
tain power rates. Hearing on the latest 

petition has been set for April 29. 
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News of Foreign Securities 


ONDON — Aviation, 
automobile and brew- 
ery shares stood out 
on Tuesday in quiet 
but irregular trading 
on the Stock Ex- 
change. Gilt-edge se- 
curities were de- 
pressed, the Funding 
Loan sagging to £90% and the 5 per 
cent War Loan to £103 5-16. 

International stocks generally were 
weak. General Electric closed 1s down 
at 48s 5d, while Hydroelectric declined % 
to $52%. International Nickel took a 
sharp plunge of 2% to $39%, with In- 
ternational Holding off % at $7%. 
Brazilian Traction defied the downward 
trend, closing a point higher at £53%. 

Columbia Graphophone weakened 5-32 
to £63-16, and. His Master’s Voice 
Gramophone.also was a shade lower at 
£49-16. Oils were dull, with Royal 
Dutch % lower at £34, and Mexican 
Eagle 4%d off at 14s 4%d. Rhodesian 
coppers were flat, notably Bwana. 
M’Kubwa at 18s and Roan Antelope at 
£1%. De Beers fell % to £9%. 

Money was plentiful in Lombard 
Street, the overnight loan rate falling 
below 2 per cent. Discount rates were 
harder, with 29-16 per cent the mini- 
mum for three-month bills. Sterling de- 
clined to $4.861-32. A shipment of 
£2,050,000 in sovereigns arrived at the 
Bank of England from Australia. 

_It is considered significant that the 
first response of the markets to the 
Labor Ministry’s pudget should have 
been a movement of the foreign ex- 

changes unfavorable to sterling. But the 

feeling of financial London is that too 
much importance may be attached to 
this response, because increase in taxa- 
tion, although unfavorable to trade, may 
on the present occasion be offset by easy 
money. The markets also do not object 
to the possible sequel of the increased 
income tax, whereby the financial public 
might turn from investment to specula- 
tive securities, with the hope of making 
good out of capital appreciation what it 
stands to lose through higher taxation. 

Absence of any increase in taxes on 
such commodities as gasoline and to- 
bacco, and the decision of the govern- 
ment to retain the McKenna duties, have 
resulted in a rise of motor and tobacco 
shares. Securities of motor transport 
companies, which had feared being hit 
by higher operating costs entailed by 
dearer gasoline, have also risen. The 
shorter-dated British Government securi- 
ties, particularly the 5 per cent war loan, 
have similarly appreciated, on the idea 
that the government has definitely 
spoiled its chance of effecting further 
earlier conversion of short-dated debt 
into long-term obligations, or at any 
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10 Foreign Government Bonds .. 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 19, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


EE PEEL OPE ee 
I 5 5 co kia & ae str Oe eer 4 
ae 8S. eee ere 
rrr iran 
Bree ree eter m 


N. ¥. Stock Exchange. N. ¥. Curb. 
.. .$10,216,500 $1,971,000 
... 17,480,500 3,348,000 
..- 11,632,500 2,176,000 
. . .232,333,000 34,314,000 

. 209,107,650 28,963,000 

High. Low. 
107.54 107.39 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
British 5s ... 103 @102% 10274@102% 
British con. 2u4s 564%@ 55% 54%4@ 55 
British 444s ...... 99544@ 99% 98144@ 98 
French rentes (in 
© oh 5 ta. 9-s458 89.90@89.35 73.90@73.40 
French W. L. (in 
| i aa 102.50@102.40 99.70@99.45 











rate of doing so on anything like favor- 
able terms. 

The following are closing prices on 
the London Stock Exchange on April 22, 
with net change from prices on April 14: 

losing Net 
rice. Chge. 
Anglo-Dutch .........--.-+seseees 


Anglo-Persian .......-.---- ae — 
Brazilian Traction 





British American Tobacco........ _- 








British Celanese ............-+.:- 20s +2s 6a 
Bwana M’Kubwa ...........- 18s 3d — 9d 
Coble B Wireless, A. ....cccccece £54 — 2% 
EAE RAT OLY OT Ce £28 —1_ 
m2 MEP eee Tore rrr rT. £ + 
Celanese Corp of America...... £ — 3 
oe eo £252 — 
Oe eee “ad — 3 t 
OT re P + % 
Dunlop Rubber ..... 5 -. 
Gramophone Co, Ltd + i 
Hydroelectric (basis $5-£1)..... $52%, — 2 
Imperia! Tobacco ...........+++ 100s + 5s 
Se OE Eee $7 — 4 
arr ror £ “= 
London Midland Railway...... £52% + % 
London Underground ....... 23s 7 + Ted 
Margarine Union ‘ £ a 
Margarine Unie ...... a 
OS er + 44d 
RE ED ook cen scsacesoceseeume a 
Are —2 
ee ae — 


Russian Asiatic .........-.++e+08: 
See THAMBDOTE .. 20. cc ccccsccens 





Selfridge 6% pf .......-...-- ‘ + 6d 
United Havana Railway ........ + 
WEED sccecasccccsccscccesess — id 
ST I GD ocscsccsancnsvewn £10 + % 


Italy 
The following are prices of important 
Italian shares on April 22, quoted in dol- 
lars, on basis of prices on Milan Stock 
Exchange: 


Mames STRANGE: oo. o0.o000sscsevccoses . 107 

Banca Commerciale Italiana..... 75 

Banca d’Am d’Ital and Am Resa soi 
Banca Nazionale di Credito...... 231, 30% 
oe ee rere 40 


PUBLIC UTILITIES. 








I ins ned tabs d6eantaeaaae 17 
Adriatic Elec 134 
I adn Ke 00.0545 ooh 0 Ci oO 12 
Italian Edis 40 
Lombard Electric 44 
Seso Electric 3 
Sip Electric 7 

, je | GRRE APH ey a 19 20 
EE oe arb giae'e Sa eke RAO ON RE 5 5% 

INDUSTRIALS 

IE, occ ti i cinetcsbasacswewe oad 4 5% 
Ernesto-Breda . 7 
Wisk BEOGOTS ...ccrcces 19 1 
Isotta Fraschini 1 
EF CE ee 1 13 
Navigazione Generale Italiana.... 24% 25% 
POPGEes TRUMBOGE 2. cc cccccccccvcecess 44 45 


Berlin 


After an interruption of four days on 
account of the Easter holidays the 
Boerse was weak throughout the ses- 
sion on Tuesday. Unfavorable reports 
from the coal district that owing to the 
reduced sales and overstocked pitheads 
the number of hauling shifts had been 
reduced and several thousand miners dis- 
charged depressed the market, which de- 
clined all along the line. Mansfield was 
the heaviest loser of the day, dropping 
10 points. Siemens of the electric group 
fell 6 points. 

Among artificial silks A. K. U. shares 
dropped 8 and Bemberg 7 points. Ost- 
werke & Schultheis declined 5 points 
each. Shipping stocks also were weaker, 
but the potash group was steady. 

Before the closing of the Boerse on 
Good Friday most stocks had lost their 


initial advances of the week, though 
shipping and potash shares had retained 
considerable gains. The German-Dutch 
rayon trust. A. K. U. touched the highest 
point since February, but reacted slight- 
ly on a report that negotiations for an 
export agreement between the Italian 
Snia Viscosa and the Sole de Chatillon 
had failed. 

The following are closing prices on the 
Berlin Boerse on April 22, with net 
change from prices on April 14: 

Pct. of Net 


Par. Chg. 
Allg Deutsche Credit ADGA) (8) 116 , 
Berlin Handels Ges (12). 176 — 2 
Commerz und Privat-Bank (ii)... 160 2 
Darmstaedter und Nationalbk (12)..228 —13 
Deutsche Bk und Discon Ges a) 149 — 2 
Dresdner Bank (10) . 145 2 
Reichsbank (12) ...... .291 — 3 
Algemeene Kunst Unie (AKU) (i8).111 9 
Allg Elektr Ges (AEG) (9). 173 +1 
Ford Motor Company, Berlin (10). ..244 4 
Gelsenkirchen wergwerk (8). <n 2 
Gesfuerel (10) ..... ...180 3 
Hamburg-Amer Line \(HAPAG) (7).1122 3 
Hamburg Electric Co (10) .........138 ; 
Harpener Bergbau (6) . sien 125 
Hotelbetrieb (12) . 161 
I G Farben Ind (Dye Trust) (12) 174 —4 
Kali Chemie (7) ..... 155 + 2 
Karstadt (12) ........ ; . 1387 
Mannesmann Tubes (7) eee ae 
North German Lloyd (8) .... 112 3 
Phoenix Bergbau (6%).... os .105 
Polyphonwerke (20) . . 285 17 
Rhein Westf Elek (RWE) (10). 184 4 
Sachsenwerk Licht wes Kraft (744) .103 
Siemens & Halske (1 ‘ 248 —14 
Stoehr & Co, eneerk Spn (10) . .104 
Leonhard Tietz (10) ........ 152 — 3 


Ver Stahlwerke vii Stl Wks) (6). .. 98 1 


Paris 


After being closed four days, the 
Bourse failed to exhibit the activity on 
Tuesday with which it ended last week. 
After the few orders that had accumu- 
lated over the holidays had been disposed 
of, the market declined under a selling 
movement started by professional agents. 

The following are closing prices on the 
Paris Bourse on April 22, with net 
change from prices on April 14: 


BONDS. 
Closing 
Price Net 
(Francs). Chge 
French Rentes 3% perpetual... 89.00 20 
French Rentes 4% 1917......... 101.00 + .25 
French Rentes 5% 1915-16......102.95 + .20 
BANKS. 
Bangue de France............. 5.200 +100 
qomaue de Paris et des Pays B . 275 + 65 
errr 3,305 + 50 
CANAL. 
Canal Maritime de Suez. ..+ 19,350 255 
RAILROAD. 
Chemin de fer du Nord...... 2,550 30 
MINES. 
Mines de Courrieres ............ 1,651 19 
errr ree 1,373 — 16 
Soc Minere & Metalliurgique..... 1,185 + 47 
PUBLIC UTILITIES. 
Cie Generale d’ age heey sehen 3,845 + 55 
Lyonnaise des Baux...... 3,700 +200 
Cie Fran des Proc Thom- ous. 1,216 + 42 
Union d’Electricite ... 1,450 + 29 
INDUSTRIALS. 
Trefileries & Laminoirs du Hav. 2,425 + 10 
Societe Andre Citroen........... 1,102 + 35 
Ste Francaise Ford ............ — 10 
cone PEP RGaSAS6 e644 + HSER OR. —- + 65 
ashy ins.c5 00s 4<006 ada 1,042 + 1 
L’Air Liquide .... 2,220 +115 
Etablissements Kuhlmann. . 1,150 + 42 
Galeries Lafayette .............. 186 + 1 
OIL. 
DO GEE SSk.00:000256 sense ces 4,210 — 40 


Copper stocks were seriously affected 


by the decline in the price of the metal in 
the United States, Rio Tinto suffering a 
sharp drop and only partly recovering 
near the closing of the market. In do- 
mestic stocks the market was fairly 
steady, but the clientele was conservative 
owing to uncertainty over the action of 
Parliament concerning the tax reduction 
bill now before the Chamber and con- 
taining provisions for an important de- 
crease in taxes on securities and trans- 
actions on the Paris market. 


Geneva 


The following are closing quotations 
on April 22: 


Closing 

Price. 

Union Financiere de Geneva ei 

Societe de Banque Suisse. ree: 835 

eee eee 5606 

Aerene | European Securities......... 293 

.. 525 

Hispano Americana de Electricidad. - 2,210 

Nestle & Anglo-Swiss Cond Milk Co. 801 

ee hk, (near Y 825 

Cie Suedoise d’Allumettes, B........... 441 
BOND. 

Bid. Ask. 


Societe Meridionale d’El 7s, 1927. .5,280 5,300 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
April 23: 

“March foreign trade statistics show 
a considerable reduction in the adverse 
balance, compared with the preceding 
month and with March, 1929. Compared 
with February, imports dropped 1,700,- 
000 schillings while exports rose 7,400,- 
000. If comparison is made with March, 
1929, both imports and exports show a 
decline, the former having dropped 
25,200,000 schillings and latter 8,400,000. 
While the decrease in the adverse bal- 
ance is welcome, it is likely that the 
present economic depression in Central 
Europe was chiefly instrumental in 
bringing about this regroupment. It is 
noteworthy that existing economic con- 
ditions act as a stimulus to a larger age 
of labor-saving methods in production. 
Over 400 machines required for the rais- 
ing of the efficiency standard are im- 
ported into Austria on a monthly aver- 
age, and the monthly addition to Aus- 
trian-made plant is at least as large.” 

The following prices show the closin 

on the Vienna Stock Exchange on Ap 1 
22, 1930: 

Sch. Dol. 
Neiderostericher Escompt.. . 16.90 
Creditanstalt, new (5 old, 1 new).51.0 
Mercurbank, new (50 old, 9 new) .20.3 
Wienerbankverein, new (3 old, 1 

BOF pcrssdshredadsnecrvecdavanes 19.8 
rT errr rrr rr rr ee 32.5 
OUD TORIIOE 5505005005 s0dveacen 6.7 
A EG Union (ex div).......... -27.3 
Leykan Josefatal ........cccscsece 5.2 


GAGE sicwicccndedescecciccceva 36.2 
DONE kivcineesbcddestuaedoaws ct 20.92 
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San Francisco—Continued 
Continued from Page 925 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
40 Dominguez Oil........... 20 20 20 
100 Dumbarton Bridge ...... 1 1 
65 Durant Motor Cal....... 5% 5% 5% 
= Durkee-Thomas, A ...... 6 6 

BMD EP eevcccescecccecece 1.40 1.40 1.40 
108 Fireboard Prod, pr pf.. - 98 98% 
1,590 Fokker Aircraft ......... 28% #29 
10 Foster & Kleiser pf.. 3s 85 85 
900 Forrest E. Gilmore...... “13 -70 .70 
1,185 Goldman Sachs Corp..... 43% 42% 43% 
3,062 Inter Coast Trading Co.. 22% 21% 21% 
3,420 Italo Petroleum ........ .70 60 60 
Se OD GIP Bee cecccccccescs 1.60 1.45 1.50 
850 Kinner Airplane ......... 1.40 1.05 1.05 
430 Kleiber Motor ........... 1.50 1.35 1.50 
25 I Magnin 6% pf.......... 00 100 100 
90 Marine Bank Corp...... 32% 32% 32% 
200 MJ & M M Oil......... .04 04 04 

29,650 Magnavox Corp ......... 6% 5% 5% 
10 Nat! Auto Fibres........ 8 s & 
BD Be OE cocacccéccccecece 83% 83 83% 

6,870 Oceidental Petroleum. ...1.05 98 98 
100 Olaa Sugar ............. Rly 8% Be 
25 Owl Drug pf............. 104 103 104 
860 Pacific American. . . B 25 25 
235 Pacific Associates 30 29% 29% 
BORED occ cccces .30 -25 -25 
100 Pacific Coast .Biscuit . 39 39 39 
315 Pacific G & E pf. . 24% 24% 24% 
20 Pac ey Cement. , z 4 z 
5 Pac M Life Ins right: 4.30 4.30 4.30 
90 At Western Oil . 17 17 ae sg 
50 Pickwick Corp . «2 7 ™ | 
185 SeeVucge tae rapcloo, “ies “is 
5 uin A 
100 Schu' nach Wallboa: .. 23% 23% 23% 
100 Shasta Water pt ° . 10 10 10 

13,261 Southern Cal i - 11% «69 70 
380 Do pf. . 2 24 24 
240 Do pf. . 26 26 

24,307 Do rights |... 4.55 4.25" 430° | 
50 So Cal Gas 6% pf .103 102% 103 
300 Sunset Pacific Oil 26 26 26 
40 Sunset McKee, A.. 15 15 15 
5 Sup Port Cement, A 39 39 39 
Se BD OF vcccccese 12% 12% 12% 

9,575 Texas Con Oil ... 50 .30 35 
100 Transcont! Oil new 20 20 20 
15 United Paper Box. 20 20 20 

937 Univ Co 15% 4 144% 
40 United Am Utiliti 16 16 

200 Virden Packing 11 9% 9% 
110 Waialua Agri ....... 62 62 62 
10 Western Air pees 42 42 
245 Western States Life. . 47 47 

BONDS. 
$23, Jackson nom, » 99% 


egg 


Los cage acl 


Continued from Page 925 


CURB EXCHANGE. 








STOCKS. 
Sales. High. Low. Last. 
50 Magnavox Corp, Del..... 55% 
2,000 Mascot Oj) .............. 1 os” 95 
50 Mills Alloy,  etetealebaiatatat: .80 .80 
6,200 Mount Diablo Oil........ 90 15 
7,000 North Star Mining....... rotH4 .03 
1, = ae pos 6eneeseee 1.02 97 
tt Me .cdeuéenencae 4 cr? 
2,000 Olinda sone eiedeenenins ‘ ‘ 
000 DE dtincandonda ks 02% 2S 
100 Pacific Associates ....... 29% 29 
700 Pac | Co, new.. 45 45 
100 Pac Southwest Discount.. 4 4 
148 Petroleum Rectifying a 1s 17% 
4,000 San cisco Gold...... d d 
65,000 Santa Mn cecccccoess 03 01 
70 Security Co units........ 56 56 
50 So Cal Gas 6%% pf...... 103 103 
6,000 § PD cactenae 06 .04 
4,562 Tom Reed Mines......... 85 84 
200 Trans Air Trans......... oe 
11,000 ay: Amer Mines.. d -05: 
15,000 U S Oil & Royalties..... ae 
900 Universal Cons Oil....... 15% 14 
1,000 Wellington Oil .......... 2. 2.25 
50 United Linen Pees ++ & 
Chicago—Continued 
Continued from Page 927 
STOCK EXCHANGE. 
Sales High. Low. 
120 Southwest Gas c.. Elec pf. 96" 98 
2,750 a ae haaduncen 22 
<< Sf 3 errr mn 
40 Standard Bie Serv, A. 14 14 
28,050 Steinite Radio .......... 2 
250 Sterling Motor Truck. 26 25 
2,800 Stone Pee 1. 8 rt 
150 Storkline Furniture....... 18 17 
300 Super-Maid Corp ........ 52 50 
39 Sutherland Paper ....... 10 10 
4,200 Swift & Co.............. 31 31 
1,150 Swift ww ny 33 32% 
300 Tenn Products Corp. bees 16 15 
300 Thompson (J R) Co..... 42 41 
950 Time-o-Stat Controls . 31 29 
12,400 Twin States — Gas 14 14% 
30 Twelfth St Stores, A..... 16 16 
1,400 United Amer Uuitty, = 17 1 
3,200 Class A. 
2,600 eee bm Amer 'pf.. 23 21 
1,850 United Gas ............. 42 40 
50 United Pui Utilities pf 78 78 
2,150 U S Gypsum............. 57 55 
900 U 8S Lines.............\. 19 
450 U 8 Radio i, Television. : 11 
7,600 Utah Radio Prod........ T 
23,050 Utility & Ind Corp....... 8 21 
3,150 ae 66Gb ennceeecesees 27 27 
4,600 vulity Power & Lt...... 25% 24% 
Bee PD BD cccccescccccccece 45 44 
35 Viking Pump Co......... 14 14 
CP EE adescuseccceccece 27 26% 
1,000 Vortex Mfg ............. 28% 27 
i “MEE: ccgesseconséesess 33 32 
5,400 Wahl OR Seee ep 10 ™% 
755 Wi a ae j Co.....140 110 
40 Wayne Pump pf......... 31 31 











Chicago—Continued 
STOCK EXCHANGE. 
. STOCKS. 
Sales. High. Low. Last. 
1,550 West Cont Utility, A.... 22 21% 22 


443 Westn Power, Lt & Tel.. 26 26 26 














50 Western Grocer ......... 13% 13% 13\% 
1,000 Wextark Radio ......... 15% M44 14% 
100 Wieboldt Stores ......... 29 29 29 
7S Wil-Low Cafe .......c.0. 13 13 13 
1,600 Winton Engine Co....... 65% 62% 624% 
3,150 Wisconsin Bank Shares.. 11% 11% 11% 
100 Wolverine Portl’'d Cement 5 5 5 
190 Woodruff & Edwards..... 15% 15 15 

850 Yates Machine .......... 15% 14 14% 
4,850 Zenith Radio ........... 13% 12 124% 
BONDS. 
$15,000 Chi City Rys 1st 5s, 1927 76% 76% 76% 
1,000 Chi Rys ist 5s........... 78 78 
i et Perens 60% 
6,000 Do B 5s, 1927.......... 47 47 47 
1,000 Do Ist 5s, ctfs, 1927... 77% TI% TI% 
1,000 Com Ed Ist 5s........... 103 103 103 
3,000 Inland Gas 6\%s, 1938.... 9 95% 96% 
533,000 Insull Util 6s, 1940...... 111% 108% 109% 
5,000 Do x w 6s, 1930....... 107% 107% 107% 
1,000 Pub Sve No Ill 5s, 1956. 100% 100% 100% 
1,000 So Un Ice 6s, 1941..... a 76% 16% 
2,000 So Un Gas 618, 1937....100% 100% 100% 
2,000 Swift Ist 5s, 1944..... — 102% 102% 
1,000 Unit Am Util 6s, 1940... 98 98 98 
2,000 Un Pub Sve 6s, 1942.... 89% 89% 89% 
2,000 Rose Mary Inc 6s, 1936. “100% 100% 100% 
2,000 Do inc 6s, 1931...... 100 00 100 
2,000 Do ine 6s, 1932 .100 100 100 
2,000 Do ine 6s, 1933......... 100 100 100 
2,000 Do inc 6s, 1934......... 100 100 10° 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
900 Allegheny Gas . coccee TH 7 ™% 
20,300 Am T & T fights. ee 2216 
200 Am Cirrus, ecéeewe 15, 14 
750 Arkansas fs “er or 15 1 
1,150 A nike one 1 14 
1,500 Assoc G & E, A 4 41 41 
450 Assoc Gas 49 4 484% 
350 Auto Mus Inst 2 2 2 
8,035 Am Co 1 10 
275 Am Furniture Mart. 24 rH 
1,850 Am Superpower. 35 
550 Burco . aa ina 8 
750 Do warrants ....... |. 3 3% 
200 iT chanen oc — 41 
8,650 Burnham Trad ......... 16 1 15 
400 of ‘ Stee @ 
5,250 Can Marconi ....... co 7 
1,800 Canam Metals .. 
860 Chain Store Dev. os ai S43 
30 Chicago Cold Storage. .. 52 52 52 
270 Chicago Rapid Transit. . 13% 13% 13% 
350 Chicago Rivet & M. - 13 13 
1,500 Curtiss Ai “y 5% 
1,150 Curtiss Flyin; 11 11 
1,300 Can Pacific. oe seceeee 5: 53% 
2,010 Com Instrument ........ 22 225% 
550 Color Picture ‘ 4 4 
2,250 De Forest 8 7 
1,200 Detroit Air ‘ 7 7 
1,400 Dubilier Cond ~ 3 9% 
750 Dixie G - i 1 17 
700 Fansteel - 10% 10 10: 
1,550 Ford, Ltd ° 198 19 19 
3,100 Fox Theatr: -. 14 11 14 
850 General Petroleum | — 35: 354% 
200 General Parts .......... 4 4 4% 
430 Grand Rapids Metal..... 10 93, 9% 
200 Grand Rapids veruih, . && aig Bay 
320 Greenebaum ......... 10% 9 10% 
100 Guénther-Law . 29 29 
930 Harrison ae - Se 4% 5 
1,150 Ind Ter Oil, B - 52% 46 6% 
1,750 Do rights . ; i) ™% 1% 
700 Ind Pipe ~_ - 39 38 
100 Int Sec M $. - 2 22 22 
5,150 Intl Rustless ren. an 14 2 
300 Johnson Motor ... «ee 424 it 421, 
2,241 MeWiiliams -: 30% 28° 30 
770 ‘ Fr) 29 31 
1,400 Metals Mining . 10 
750 Ne 25% 25 25 
400 Nat. Fam Stores pt, ww 23% 23 23) 
3,250 Niagara-Hudson ... . 23 21 22% 
100 North Cont Util. -1 1 1 
500 Pandem Oil ............. 2 2 
150 Pettibone- Mulliken 7 7 7 
850 Pickerel Walnut --+» 20% 1 1 
100 Reliance Mfg (Ohio). 4 4 4 
141 Reliance Int] ........... K 
300 Reliance Mgt. . 24 24 2414 
1,650 Roosevelt Field a 4 4 
250 Sheaffer Pen . +a: 5 57%, 
350 Solvay Am Inv... » ae 115 11 
100 Southern Natural Gas. 21 21 21 
3,296 Southern Union Gas... 27 
2,279 tt peta in cme kee ae 21 22% 
2,350 Sendare Oil of Ind cocce 108 
EE Sie. a 0 weon-esdedeund ast 1 1 
80 p . 85 85: 85% 
250 Sundstrand Mc.. ——- 17% 
1,300 Standard Oil of Ky. z 355% 
1,850 Stinson Aircraft . 30 30 
450 Swedish =n Bearing. . - 62% 61 62 
750 Thermoid . co 26 
50 pt sai ies .-. 85 84% 85 
265 Trencloriner ai . 20% 20 20% 
600 Union Copper ........... 8 & 8 
8,400 United Gas, new..... ; 24 24% 
2,500 Do warrants .......... 9 
150 U S Light & Power. a 13 1 
800 Walgreen .. 50 4 4 
3,100 Zenith Radio rights... . % % % 
BONDS. 
$32,000Chi R T adj deb 6s, ’63.. 41% 40 414% 
CHICAGO BOARD OF TRADE. 


she 


+ =n 


banedeseatielsyiite 


STOCKS. 











Allied Mis Inc. 

Armour of Del p 

Armour of Ill ee 

Armour, A . 

B 
Brennan P A.. 
Do 

Comb Tr Shs....... 

First Ind Bks 

Guard Invest ane : 4 

Invest Tr Shs case ee 1 1 

Midland City, A. -. 14 14 14 

ining Corp of Can..... 1% 1 

Sey a 

Trust 8 Tires puanenda 

Sel Cocceaeneé 8 9 

» hee ‘4 onunenctit 27 
41% 40% 

Sund M T C 17 1 17 

Trus Std Oil “Shs. 11% «11 11% 

U S Cold Storage........ 38 37 

Wm Wrigley Jr.......... 70 69) 70 








. 
Detroit 
STOCKS. 

Sales. High 
100 Alloy Steel, A. ee ree 
135 5 

5 Automotive Fan ‘and Bearing. . 4 
200 Baldwin Rubber, A. . aby 
 - — 3p EE peys 4 

13,421 Bower Roiler Bearing. dieea-vaeee 
115 Brit-Am Brewing, B............ 1 
100 Brown Fence & Wire, B...... - 272 

2,376 Cardon Phonocraft ‘ -. 124% 

1,700 Columbia Sugar ............... 

650 Copeland Products, B, free... 3% 
300 De Bvt ctfs............ ; 3 

1,250 Crowley-Milner . rer 
845 Diesel-Wemmer-Gilbert ... 22 
330 Detroit & Cleveland Nav 12% 
275 Detroit Electric, A. ¢1veen ee 

3,470 B pakcemen ae 
51 Detroit Forging eaae ae 6 
225 Detroit Gasket & Mfg ae odes ae 
545 Detroit Motorbus . re 
25 Detroit Steel Products.......... 39 
100 Dolphin Paint & Varnish, A.... 13 

3,042 Ex-Cell-O Aircraft & wee. bate 
945 Federal Mogul . re kee aa 

2,055 Federal Motor Truck........... 11 

1,460 Federal Screw ... iin scketaaele 

2,000 Foote-Burt .............. . 34 

. 1,393 Ford Motor of Canada, A.. 

6,020 Fourth Nat Investors... 4 
100 General Foundry & Mach units. 1 
322 General Motors ssecce SD 

32,175 grand Rapids Metalcraft . 11 

4,334 Hall Lamp 

5,260 Hiram Walker, Gooderham & W 12 
100 Hoover Steel Ball... 1 
150 Hoskins Mfg 5 
510 Houdaille- Hershey, Be whe cca . 
15 Houseman-Spitzley, B.......... 1% 
200 Howell Elec Motors, B......... 8% 
540 Hutto Engineering ...... er. 

6,135 Jackson Motor Shatft.. . 14% 

1,150 Kermath Mfg SS 
250 Mahon (R C) conv ‘pf. oie ane 
737 Marquette Oil v a ctfs. oss Ue 
425 McAleer conv pf.. ocovscose SE 
725 Michigan Sugar . Te 
100 Do pf Liebikewin cade 2 

2,742 Motor DORMNIOEL ic viccenccocesc SM 

13,795 National Grocer 1250cpee eee 

Outboard Motors, B............ 11 

5,448 Packard Motor ............... 21 

1,052 Parke, Davis & Co............. 3 
140 Parker Rustproof ........ .125 
663 Pittsburgh Forgings ........... 23% 
ET 
. ee ee Pee oo 
500 River Raisin Paper...... — 

1,115 Second Nat Investors.. 20 
80 Mt cedckdede cues ens 80 
10 Silent Automatic pf. 115 
100 Square D, B. ‘ . 40 
250 Standard ‘Steel Spring - 52 

40 Stinson Aircraft . . 31 

1,220 Third Nat Investors. 45% 

2.942 Timken-Detroit Axle 7m 
200 United Shirt Distributers. .. 2 
200 U S Radiator. i aie 

1,135 Shabvosend Cooler, B....... adie: a 

1,682 Universal Products ............ 

100 Walker & Co units............. 43 

6,021 Warner Aircraft ...>.........- T™% 
,000 White Star Refining...... . 15% 
400 Whitman & Barnes.. . 23% 
320 Wilcox-Rich, B 26 


BANKS ome TRUST COMPANIES. 


65 American Sta ooccceus sane 
10 United Savings. SERRE 95 
912 Detroit Banke rere: 
2,500 Guardian- Detroit Union . errr 
7. . . 
Cincinnati 
STOCKS. 

Sales. High. Low. 
454 Amer Laundry ....... 68% 66 
93 Amer Rolling BD ccceee 94 901% 
60 Baldwin pf ............. 60 60 
45 Camrngud cabebess6ebeae 8 18 

& City Ice & Fuel.......... 45% 45% 
1,059 eee eer eel hi warodat 13 12% 
PE, he eccccvcccccees 47 46 

Globe “Wernicke ct ie 65 60 
30 eo 65 65 
35 we a i9¢ 40 
hr | herr, 13% 113% 
10 Hatfield See pf... 76% ae 
45 ED 2260c6s0e<0 
10 Kodel. aS Sere ™% 
PE  tetdcdndacesaneKs 40% 39 
1,303 Paragon, B ........00.0. 4% 13% 
ae Procter & Gamble ...... 72% 70 
Do 8% pf sosecosseecee 5 1621 
5 BO BD Boe cccccccccsces 09% 109 
309 Pure Oil 6% pf ......... 97% 97% 
375 Richardson .............. 18 18 
51 U. 8S. Playing Card...... 85 84 
2 U. S. Print & Lith pf n 50 50 
OO GU. GB GSS BB. .cccccecee 31 31 
PUBLIC UTILITIES. 
301 Cinti Gas & Elec 
231 Cinti Sub rh Tel 


641 
50 


50 C 
10 


zs 
geB8eusecseseezsy * 


28e 


32 
289 


Cinti Stree 





ictend 





STOCKS. 
High. Low 
Air Way Appliances pf 92 92 
Allen Industries 12% 11% 
— Electric . 16 15 
Be csces 96 96 
Bona Mi o6600466 % Vy 
Bulkley Building 60 60 
Byers Machine, A....... 45% 4 


} wwe oe Re pf ctfs....110 110 
i 


Canfield Of] ............ 0 110 
Central National Bank... 84 84 
“i & Sandusky Brew.. : % 
Cleve = Mach pf...... 69 6544 
Cleve Builders Gussiy.. 35 35 
Cleve Builders Realty.. 15 15 
Cliffs Corp v t ¢c........ 136 136 
Cleve Illuminating pf.. HK 112 
Cleve _ ear 


Cleve rm a 
Cleve Trus 
Cleve Union Stockyards. . 15 15 


40 Commercial Bookbinding. 13 13 
247 Dow Chemical .......... 89 84 
100 it Kekneehadeoneckes 106% 106% 
58 Electrical Control ....... 70 70 
jf sf = Ppeseer 15 15 
484 | eee a ecsevesces 33% 33 
25 General Tire ............ 149 Ss «1149 
30 Gidden pr rot eenéeuiuase 103 103 
s6bcennencesese 90% 90% 
50 Greif” Bros Seesccevcese 41 41 
16 piprentes *aitie & Trust..100 00 
BP SE TED occcvsecéccass 37% 37% 


128 


156 
140 


99% 
115 
43% 


M5 





Cleveland—Continued 


Sales. High 
1,110 India Tire .... oceee SD 
115 Interlake Steamship ay 
462 jn oell Machine ....... . 28 
310 Kaynee ......... re 
33 Kelley | ar 
141 Lamson-Sessions 2914 
262 Leland Electric ......... 33 


95 Marion Steam Shovel pf.. 80 
50 McKee, B .....;.. 5414 
23 Midland Bank (indorsed).400 
45 Miller Rubber pf. . 50 


100 Mohawk Rubber . . 11% 
10 Myers Pump . ; 46 
50 National Refining ee 
110 National Tile .. cocccs ae 
72 Nestle-Le Mur .. naeee ae 
39 NOP &L pf...... 974 
150 Ohio Bell pf.............11 % 
100 Ohio Brass, B...... ‘ 76 
10 Ohio Seamless Tube... 35 
100 Packer Corp of Cleve.... 11 
125 Packard Electric ........ 24% 
2,255 Paragan Refining, B..... 14 
125 Patterson- — ° 28 
505 Reliance Mfg ........... 50 
745 Richman Bros .......... 901% 
1,305 —— Rubber ..... 12 
73 | JAS) eee 47 
135 Selby Shoe ....... - 15 
60 oe Williams .. 83% 
je OY Sapper ane 109 
20 Smallwood Stone ‘ 15 
70 Standard Textile, A...... 56 
100 Thompson Aero .. -- 15 
110 Thompson Products, A... 38 
24 Trumbull Cliffs pf. . 106 
365 Union Metal ............ 45 
144 Union Trust ...... veveee O1KH 
45 Van Dorn Iron. ‘cos ae 
220 Vichek Tool ...... _- 
532 Weinberger Drug .. -. 20 


145 Youngstown S & T A . -100 


BON 
$5,000 Steel & Tube 6s, 1934. 101 


Ss 
Alaska Pacific Salmon. 
Carnaticn Co pf 


First Realty Corp, S. - 
Fisher Flouring M Co pf.... 
General America Case" 
Horluck’s 


Do pf 
Jantzen Knitting Mills. 
Marine Bancorporation . 
Pac Amer Fisheries... .. 
Pac Coast Biscuit Co..... 

Do pf 
Puget” Sound Nat B, Tacoma ‘ 
Puget Sound Power & ) pe 
Shareholders Corp .. 

war 





UNLISTED DIVISION. 
50 speeenattonat Investors 
100 Niag & Hudson, B, warrants. 
50 Rhodesian ; 
741 Union Natural Gas 


. 31% 


. tee. I 
+s 
30 
28 28 
: 25%) 
42 42 
2 860.29 
33 - 33 
3% Bt 
400" 400” 
50 
11% 11% 
46 6 
33 
20 20 
6% BK 
ort 97% 
115115 
76 «76, 
35 35 
1 i 
23% 23% 
: § 
2844 
47 «47 
90 
ae 
16% 46 
15° 15 
% 83 
108% 1097 
-— 
53 
sy ar 
37% 
106” 196" 
42 5 
91 91 
ll ou 
5 «15 
20 20% 
100 100 
101 101 
Bid. Asked 
£ 
102 105 
26 ©. 30 
1404 
7 7 
“— < 
6% 
9 10 
5 8 
S22 30 
Me 
30% 40 
40% 
79 82 
140 200 
100 


Superior Portland Cement, B. 13% 
United Ins Agency p ESI 21 
United Nat Corp p pf - 39% 40 
United Pac Cas Ins...... -305 400 
Van de Kamp’sHDB............|| | 38 41 
Washington Iron Works. 95 
Washington Title Ins Co, A. 97% 100 
West Coast Bancorp, A. 17 19 
Arcade Bldg & Real ion 
reade g ealty Co Gs, "48....... 87 90 
Cheasty Bldg Mtg és °4 Ee Perret $7 pee 
Community Hotel 7s, °47... £ 86 90 
Dexter Horton Bldg 6s, ‘47...../0)° "°° my 
Eldridge Sec Corp 6s, '38....._.._| 1° °° 98 100 
Exchange Bldg _ SIs 95 98 
Do UR Eee cbsacinacdndnwee 88 90 
Exeter Co eae iswenancedia“ 97 os 
—. Dental Bldg 6s, °47 99 100 
ROM GON d aa 504-866 ma'e G 95 99 
Metropolites Bidg 6s, ‘37 -100% 101% 
Northern Life Tower 5s, ’38....__| °°" * 99 - 
Olympic Hotel 6s, °43..... 98 99 
Pacific Coast Cem SR aeer ae 85 
Puget Sound Nav Co 6s, ’38. ieee 93 
Puget Sound Power & Light 58 S, '40.. 98 100% 
4 Spe eae or 100% 
Seattle Chamber of Com . 48...... 88 es 
Seattle Lighting Co &. ‘ ‘ 94 100 
Seattle Times OL” a A 98% 100 
Skinner Building és, 037." AORTIC 99ig 
Thomsen Clark Timber a eepeeee 98 
United Bond & Share 6s, ‘31... we 99 
Washington Cooper E & P _ Nee 100 
Washington Iron Works  & Seer 9914 
Washington Veneer Ss, , ee -100 
Buffalo 
Sales. High. iw’. 
50 Abstract Title & Mtge. . 40 1s 
250 Buffalo General Laundries, Hf. 16 16 
230 Buffalo, Niag & — lst pf 4, 97 
3,029 Do pf. - 26 26 
20,246 Niagara- Hudson ‘ : 388 21% 
2,207 Do A warrants a 5B 
150 Spencer Kellogg & Sons -. 24% 2 
20 Statler Hotels : - 90 90 
791 Stout-D & C Air Lines 4 4 
515 Do warrants . “~ ‘fb -50 
3, = Sylvanite .. - -50 
Western N Y¥ Water, Class A. ria 72 
BANK AND INSURANCE STOCKS. 
30 Fast Side National cose & 85 
70 First National of Kenmore- 100 92 
164 Libert 267 262 
10 Lincoln National 95 95 
*1,083 M & T Trust.. .125 123% 
InvRernners TRUSTS. ‘ 
84 All-American Share 14 14 
747 Brott & Co. 9% 9% 
1,243 City Share . 10 9%, 
¥75 Commercial Share 16 15% 
727 Interbanc Investors 12% 12 
ss 6 5s 6 wae nok e 2% 1% 
2, 143 Iroquois Share 19% 18 
981 Liberty Share 50% 5034 
98 Do warrants . 12% 12% 
1,686 M & T Securities. 29 23 
1,280 Marine Union Investors 26 2515 
2,746 Do warrants . 9% 9 
2,674 Marine Midland 46 45 
210 Mohawk Share 13% 13% 
12,462 Niagara Share 20% 19 
100 Do pf 98 98 
200 Tonawanda Share 10% 10% 
1,115 Union Rochester Share - 17% 16% 
1,408 Western N Y Securities 30% 30% 
BONDS. 
$3, 000 Buff & Ft Erie pub bdge 7s,’55. 107% 107 
5,000 Buff Gen Laund ist conv, °41. 90 88 
2,900 Crosstown Street Ry 5s, 1932.. 82% 80 
10, 300 agare Share debenture 02 100 
2,000 Westn N Y Wat conv debés,’35 98 98 


2 86 
14% 14% 
11 
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Transactions on Out-of-Town Markets—Continued 





Montreal 


STOCK EXCHANGE. 
STOCKS 
Sales. 
3,925 Abitibi 4 S. P Co 
785 Do cu f 6% 
95 Alberta "Pac Gr Co Cl 
350 Asbestos Corp........... 3 2% 2% 
395 Bath’st P&P Co Cl A red 10 10 10 
826 Bell Tel Co of Canada..1554% 155 155 








84,103 Brazilian T L & Pwr Co. 53% 49% 53% 
204 Brit Emp Steel Corp.... 3 2% 2%, 
155 Do cum ist pf......... 40% 40 40 

1,550 Do cum aioe iis 8 6 61 
206 Britisn Colum Packers. 9 8 9 
1,203 Brit Col Pwr Corp Cl A. 44% 43} 43% 
Te UP iv cccccksasageesces 24% 234 23%, 
181 Brompton Pulp & P Co.. 30 28 23 
1,330 Bruck Silk Mills......... : 26% 26 2614 
492 Canada Cement Co...... 18% 18 18% 

. Can Fdries & F CIA.... 16 16 16 


100 Can Nor Power Corp.. 20 20 20 


2,568 Can Pwr & Paper Corp.. i 15% 15% 
100 Can aS & CCoCIA.. 80 80 
Se UP. Ge Mi sessecsnccsese 33 35 35 
708 Gianiion’ Brew Corp.... 11% 9 11 
100 Can Bronze Co.......... 52 52 52 

3,954 Can Car & Fdry Co...... 28 27 28 

iY B18 err 31 29% 29) 
67 Can Gen Elec Co pf..... 61% 61 61 
80 Can Hyd-El cu re ist pf. 91% 91 91 

1,595 Can Ind Alcohol Co..... 8Y, 7 8 
- fe oe eRe ™m 7 7 
64 can Pacific Ry Co....... 209 209 209 

1,310 —a Plow Co...... 22 20 20% 
454 Con Min & S Co of Can. . 238 238 

2,511 Dominion ote ee 71 73 
150 Dom Coal Co pf........ 10 67% 67% 
157 Dom Iron & Steel Co pf. 32% 27 32% 
122 Dom Steel Corp pf...... 49 41 49 . 
652 Dom Tex Co (inc 1922).. 73 684% 71 
120 Donnacona a Co.... 23 23 
60 Dryden Paper Co........ 13% 13 13% 

2,391 Fam Play aa. Corp..... ey 57 58 

1,300 Do v t C.....cc.cceees AT SRY 


152 For cane Secur Corp... 36 33% 36 

75 Foundation Co of Can... 16% 15} 15 

315 General Steel Wares..... 13 12 12 

610 Gurd, Charles & Co..... 38 36: 

290 Gypsum, Lime & * Can. = 24 24 
tC) 


695 Hamilton Bridge Co..... 32% 33 
550 Hollinger Cons Gold M. .6. rH 6.15 6.15 
4,389 Int Hydroel System Cl A. 53 50 51% 
56,950 Int Nickel Co “ Can.... on 39: 41 
550 Int rene &PCoCl i. 31 29 2914 
100 Do Cl B...ccccccccccee . 20% 20 20 
200 Do Cl e lateeteeanceeen 16% 16 16 
OP *  Seetesheengeet 82% 82% 82% 


62,Jamaica P S Co cum pf.108 108 108 
181'Lake of the Woods M Co 44 43 44 
215 Lindsay C = BEB eccvee “wu yay) xu 


7 
716 McColl-Frontenac Oil Co. 26 


23,696 Mont L H & Pwr Cons. .161 153 161 
2,421 National Breweries ...... 32% 32 32% 
4 Do 7% cum pf......... 32 32 32 


53 pf 
402 Nat Brick Co a Laprairie 8 8 
500 Nat Steel Car Corp...... 69% 68 


147 Ottawa L H & P Co pf. 108% 1034 
5,973 Power Corp of Canada.. 90 85% 
485 Price Bros & Co........ . 84 84 
659 Quebec Power Co........ 70% 68 69 
200 St Law Paper Mills Co.. 11 10% 10% 
Do 6% cum (red) pf... 68144 68% 68% 


63 
3,171 Shawinigan W & P Co.. L 
230 Sherwin Wms Co of Can. so 35 35 


150 Simon (H) & Sons....... 3 360 36 
ta Southern Can Power Co. 37 36% 36% 
2 Steel Co of Canada‘..... 48 45 48 
BD BE oc ccsvsccscesscoss i$ 39% 40% 
oT Twin City R T Co....... 194 194 1914 
25 —— Hotel Sin% cum 
RR are 2% 82 8214 
1,047 Winnipeg Electric Co.... 43% 42 42%, 
BANKS 
22 Canadienne Nationale . pe 174% 174% 
90 Commerce ............-- 255 60 
173 Montreal ......cccccccces ai 312 314 
94 Nova Scotia............. 327 325 25 
rr ree 303% 302 303% 


DOMINION GOVERNMENT BONDS 
$7,000 Dom of Can W L, '31..100.25 100.25 100.25 
95,000 Do 1937 -102.25 102.25 102.25 
10,950 Victory Loan, 1933. -102.55 102.50 102.50 
120,500 Do 1934......... -101.98 101.85 101.85 
2, Do 1937 -106.00 105.80 106.00 
11,700 Renewal, 7 ty 101. = 101. ~“ 


9,200 Refunding, ‘ 
0 1943 102.00 102.00 102.00 


94: 
Do WOEE. . cc rccccccces 97.25 96.90 97. 


BONDS 


$5,000 Abit P & P Co ist M A 87% 
28,100 Can P&P debs (Laur ser) = 





81% 87% 
72 


500 Do (Way oe? i padnenes 
2,000 Cedar Rap @ & P Co. jas 100 oy 100% 
5,400 McNish tRopte & Co.... 3.25 3.25 
15,000 —— Tramways oe 
G&RSF serA...... 96% 96% 96% 
1,000 Ogilvie Flour Mills C....100 100 100 
Montreal 
CURB MARKET. 
Sales. High. Low. Last. 
1,150 Associated Oil & G - 95 95 95 
25 Bathurst P & P Co “Ci B4 a 4 
1,615 British American Oil.... 41% 40 41% 
1, 1 ROW, cccccccescsencs 21 20 21 
120 Catelli Mac Prod pe pf * 22 22% 
80 Cosgrave Brewer. 1% 1% 1 
159 Can For Invest "Corp pt. 90 90 90 


2,263 Distil Corp Seagrams.... 12 9% 12 
120 Dominion Eng Works.... 67 66 67 
210 Dom Tar & Chem Co 20 20 20 


195 English Elec Co of Can A = 40 40 
2,700 Home Oil Co........... 8.2) 8.05 8.10 
31530 Imperial Oil............. 3 27% 28% 

420 Montreal Exhib Co - = 8 

100 Regent Knitting Mills. 4% 4% 4%, 

60 Supertest Petrol — . 37 37 37 
6,800 Walker, Gooderh: 10% 13 

PUBLIC UTILITY STOCKS 

2,901 Beauharnois Pwr Corp.. 15% 13 14% 
50 Can North Pwr one pf.105 105 105 
325 Hydroelec Secur Corp.. oeM 51% 52 

2,450 Inter Utilities Cem cl A. 45 49% 
GIS Do Cl B....ccccccceees 13 16% 18 

126 United Securities pf...... 50 50 
BONDS 
$15,000 Bell Telephone........... 102% 102% 102% 
MINING STOCKS 

8,358 Abana Mines........... -80 69 -76 
14,696 ae Mines......... 37.50 34.75 35.40 
4,165 Siacoe ......cccccesseees .39 -38 -38 
410 Tech: a ame Gold Mns. ri 6.30 6.30 
200 Ventures .........--05- 1.75 1.75 1.75 





Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High 
Pree 41 
Be Be PEE Dili ccswccccevess 8614 
65 Alberta Pac, A........ 191% 
OS 88 
70 Blue Ribbon ............ 19 
SS BC Memes, A. ... 20.0000 44, 
2 terran 23 
454 Bell Telephone ..........155% 
18,549 Braz T, L & P, new..... 54 
120 Brant Cord pf..........- 22% 
55 Brewers & Dist.......... 1% 
75 Br Empire Steel......... 3 
ee SD ae 39 
we, ee Thy 
GD BBCMIOOR 2... cccccscecs 30% 
126 Building Prod ........... 27% 
88 Burt (F N).............. 53 
925 Can Alcohol, A.......... 84 
5 Can Bak Ist pf.......... 98 
75 Cam Bread. .......0c.0e 17 
1,293 Can Brewing Corp....... 11% 
20 Can Canners ......... .- 
Se EE ce ceccocsccee 
ee BE lng 9:0.0.0-008 9000 21% 
BD GED GIF cccccccccccccccs 27 
55 Can Cement ............ 18 
— ere 98 
190 Can Dredging .......... 40 
20 Can Dry Ginger Ale...... 70%, 
19 Can Gen Electric........ 400 
ee BE a.bnscusowsens 6605 61 
665 Can Gyp & Ala...:...... 25% 
ee eee. 212 
BE Min stacasicanscesecws 212 
Se SD nckawsecsensacs 54 
98 Can Wire & Cable, B.... 36 
IGB Clty DAW .ncccccccccese 4816 
365 Cockshutt Plow ......... 21% 
75 Conduits, Ltd, new...... 16 
612 Cons Bakeries .......... 231% 
475 Cons Food Products..... 3 
115 Con Smelters ........... 240 
12 Consumers Gas ......... 180 
145 Cosmos Imp ..........-. 17 
25 Dom Stores ............. 26 
25 Easter Theatres ......... 30% 
Se PE BR ncdensers«ccececs 85 
100 East S Prod pf.......... 98 
395 Fam Players, new....... 60% 
Gy SE HE hsticiccc cocwes 59 
100 Fanny Farmer .........- 20 
5,187 Ford of Canada, Cl A... 38% 
10 Frost Steel & Wire pf.... 96% 
170 General Steel Wares..... 13 
210 Goodyear Tire pf........ 108 
100 Great West Saddlery..... 2 
40 Hamilton Cottons pf..... 24 
111 —— Te Wb ccccacces ™% 
Dy EE edad déeateeskeuen 72 
15 Hinde. A Dawmehe......<.. 9 
Sf TE eee 25 
ey rere 25 
15 Intnl Milling pf......... 104% 
28,899 Intnl Nickel ............ 41% 
2,180 Intnl Utilities, A........ 50% 
460 TE bb0602scsendennas 17% 
1,235 “—a ATI EASES 10 
a eee 81 
50 sain _ ee Corp...... 12 
GB EGFR BOS once ccnccccees 45 
SOG ERI, A .ncccccccccces 15 
ear 14% 
35 Monarch pf ............+- 60 
820 Massey Harris .......... 38 
DOT MOOT GOFR 2. on ccccccces 28 
ee OY SS eae 124 
23 Ont Equitable ........... 3814 
45 Page Hersey ...........-. 9914 
190 Photo Engravers ...... om 
32 Pres’d Metals .......... 23 
20 Pesto. Ried pf........066 85 
sh 2S err 00 
100 St ee ee 10% 
 - Y Peper 68%, 
17 simpson BAR, Bu... 000 35% 
=r er 95% 
840 stee a GOMOBR 2 c0c ccs 47% 
170 i agit saecomens 41 
95 Tip “Top IN a5 ison owe 33 
30 RIED adivicc6'seesn-ke sews 105 
Ce TD. oh va ccccccseces 2 
ae 11 
60 Twin roity Re rrrerr 203 
51,730 Walkers (G W)........5 13 
20 Wc | Serr 102 
885 Weston, Ltd ............ 29 
20 Winnipeg Elec .......... 43 
40 Zimmerknit ............. 1% 
MEE Ph ba0e.cnksecenes 16 
CURB EXCHANGE. 
STOCKS. 

Sales. High. 
20 Beath & Sons........... 17 
= Beatty Washing Mach. +. am 
300 ay , & Paper..... 1 

1,500 Canada Bud ............. 1 
657 Canada Malting ........ 18% 
90 Canada Vinegars ....... 24 

10 Canada Wirebound Box.. 17 
340 Can Wineries ........... : "72 
400 Carling Brew ........... 4 
Y . Sra 33 
25 Cons Sand & Gravel pf.. 85 
105 Cosgrave Export Brew.. if 
200 De Forest Crossley...... 11 

3,490 Distillers Corp .......... 12 
20 Dom Tar & Chemical.... 20% 
16 Dufferin Paving pf...... 93 
220 Durant Motors .......... 8 
25 Ed City Dairy........... 17 
337 English Electric, A...... 40 

62 MME Pb6tbe0 0500 pcccdee 25 

6 Goodyear MO cscvccesas 160 
125 Hamilton Bridge ........ 33 

| § | free 
20 — PE Sib bia sode coc med 10 
638 Montreal Power ........ ‘a 
100 Ont EE: so eadce0ceaies 18: 
ee. reer 1 
155 Power Corp ............- 88 
35 Robt Simpson pf......... 104 
115 Robinson Cone .......... 25 

1,104 — Station -. 51% 
10 OE ccccees -110 
10 Shawinigan , 814% 
520 Stand Paving 25 
15 Dopf... 95 
26 Thayers pf ....... 40 
= United —™ Mavest. .cccce 15 





Low. Last. 
39% 40 
86 86 
19 19 
88 88 
19 19 
44% 44% 
23 23 
154% 154% 
494 54% 
22% 22% 
1% 1% 
3 3 
39 39 
6 6% 
29% 29% 
27 27 
52 52 
TM 8% 
97 97 
16 16 
9 10% 
21 21 
89% 90% 
21% 21% 
26% 26% 
18 18 
97% 98 
39 394% 
70% 70% 
400 400 
60 60% 
24% 24% 
209 210 
209 210 
52 53 
34 34 
48 48 
20 21 
16 16 
22 23 
3 3 
238 238 
177 179 
16% 17 
25 25 
30% 30% 
85 85 
98 OX 
57% 60 
57% 59 
20 20 
35% 37 
96% 96% 
12% 13 
107 107% 
2 2 
24 24 
6 6 
72 72 
gy 9 
Pa 24 

25 
sate 104% 
39% 40% 
44 4914 
17 1% 
10 10 
81 81 
11% 12 
444% 44% 
14% 15 
144% 144% 
58 58 
36% 36% 
27 27% 
124 124 
37 38 
99 99 
27 27 
23 23 
85 85 
99 100 
10% 10% 
68% 68% 
35% «35% 
94 «= (94% 
45% 47% 
40 41 
32%, 32% 
105 105 
2% 
11% 11% 
19% 20 
11 13 
102 102 
ae By 
1 1% 
16 16 
Low. Last. 
17 17 
29% 29% 
91 91 
16 16 
9% 10 
ae 
17 17 
as 
32 32 
ae 
10 10 
3 2. 
93 93° 
™ 8 
wo 
23 23 
12% 192% 
10% $0 
54 n* 
18 18% 
87 sa” 
104 104 
25 25 
49% 49% 
no” 140 
23: a” 
95 95 
40 40 
15 15 
77 77 





Toronto—Continued 


CURB EXCHANGE. 


OIL STOCKS. 

Sales. High. Low. Last. 
B,SOP, BIOS OO nn cccccccces 1.49 1.35 1.49 
4,438 oo ree - 41% 40% 41% 
Be WO COW ccasecceces mm 2014 21% 

Crewe ‘pen be cccns 11 9% ii 
Be Se GD cessnsosce 9 27%, 28% 
4,775 International Pet 235 224% 22% 






120 sy Frontenac 


8 Do 
100 North’ Star Oil . < 
225 Prairie Cities Oi 9 9 9 
45 Royalite ....... 
951 Supertest 
150 be voting . 
10 De dispudtewedesea des 98 98 98 


Se 1.20 1.20 1.20 
3,100 Big Missouri. ............ 50 .50 .50 
110 Coast Copper ........... 17% 6 17% 
EE 6 5.0 Sc%inaeee.o’ 6.25 6.25 6.29 


ko A aaa 73 73 73 


325 Hudson Bay ............11.75 10.00 10.30 
850 Lake Shore ............ 23.10 23.00 23.00 
SEG IEE 65 660.00 040000008 37.50 34.85 35.50 
100 Pend Oreille ....... 1.65 1.65 1.65 
2,050 Sherritt Gordon ...... 2.15 2.15 2.15 
600 Teck Hughes .. 6.50 6.30 6.30 


BANK STOCKS. 


59 Commerce 
18 Dominion 
33 Imperial 
25 Montreal 


59 Nova Scotia ............328 324 324 
MS ceccocissscosas 304 300% 302 
rr ee 250 250 250 


STANDARD EXCHANGE. 


STOCKS. 
Sales. gh. Low. Last 
We ME con cctvnccccsecce oan -68 75 
43,335 Amulet son 1.30 1.12 22 
18,700 Barry idles sve 17 15 15% 
4,226 Dome sisi Bae 2a ie 
R124 Telannhridge 4.10 3.95 3.51 
3,060 Hollinger 6.45 6.25 6.35 
23 630 Howey . eae e - 45 -70 72 
13.455 Hudson Bay wer -11.95 10. 10.50 
12,369 Inter Nickel ...... -41.60 39.70 40.70 
3,087 Lake Shore . basin 23.00 22.75 23.00 
CE Sttcescoseccssec <a 19 19 
26,250 Newnec ee pp ts) “ll -1146 
21,526 Noranaa . snes 37.60 35.00 35.40 
28,902 Sherritt-Gordon 2.50 2.05 2.05 
14,830 Sudbury Basin .... 2.90 2.51 2.55 
21,146 Teck Hughes . ‘a 6.60 6.30 6.40 
2,950 Towagmac ‘ ‘ 75 -70 -70 
13,425 Ventures .... 1.85 1.57 1.61 
17,450 Wright Hargraves: 1.85 1.78 1.80 
Columbus 
LOCAL SECURITIES 
Bid. Asked 
Akron Guaranteed Mtge....... 2 34g 
Buckeye Investors ............ ee 34 
Buckeye Steel Cast.......... cocccsces OE 
Saas socom 106 
Capitol City Troy Laundry iy 4 a 100 
ey » age DP dttaadieedendse iat 41% 41% 
Miiadbket hans ted dees 92 93 
clark "Grave Vault. 80 1 
Cahendves | Ree 33 
OD OY rrr 250 
>) 2 =e ee -1081%4 1094 
TS OR -+ee-10TY% 1081 
Columbus Coated Fabric pf...... -103% 
CD TOOMERE ococccscccccses - 56 
RRS rrr -110 
Columbus Mutual Life In 250 





Columbus Packing pf....... peas any 98 101 













Dayton Power & = 6% Pp 109 111 
Dickerson Shoe i ee 85 
ere 25 33 
First on Inv. 10 
i canenanesasee 90 100 
Frantlin plsntgnge 30 37 
>, arr ccccccoee 1% 1TH 
Godman eR aa iz 30 
| eee éscenae ne 101 
se EN ae aes -124 : 
ea pare ner a atpe: 100 101 
Jacger me ee ee TTT Tere Err oa 
effrey & PD 100% 
“ae ae ae errr eee ie o 
EEE eS eres 40 
Laantes (F- & » he eaees 8 
Lamneck (W E : 4 
D D tens toene 94 100 
Maramor pf 0. AOL 102 
Marion Steam Shovel pf.......... .. 78 85 
Midland Grocery pf.............. bike 80 100 
Midland Mutual Se eee 214 
Ohio iy BFR -114 115 
ET Bic orn ¥ad ides asewa-iedeoe 284%, 32 
Do ba. PERS DRASACK6ONN 20800 6n.0-06 94 100 
Be SE Dis vcrcsccccccceceses ‘ 95 
_ SRP RE p UR pRRERRES EES: 106% 108 
Ohio Public Service 6% pf.......... 95 98 
BY Oe Mi dnens.c000008000 0.000% 105 110 
Ohio State fae 0-0:6.6:6:060mE a 
CE pictcccedecesstces coe ae 28 
Paragon Refining .............. jalan 12% 14 
DEE Sade ddpendenecbecdncceeneeoe 40 45 
PEE Stivncccasnasiedeesss ncenc 254% 26% 
Do 6% Le LAPbcedihebchetnekesienes 9714, 98% 
ae eee 4ibes s60060.08 113 115 
Ralston steci ey yr re rere 10 13 
DU RESEASheSadAstededonediccscede 40 44 
iste senb oi) d0s0sddccnecsens 32 33 
A arr os a 
Scioto” Valley” Sear ree — 4 
= EERE ERSTE pyres eam 17% 
POD RSSES Senne 6ve6seeeeees 15 
smith | Pe Mn ccccccsccoceeces 23 26 
EE ee rrr Ey pee 99 101 
struthers Wells-Titusville ............. 10 15 
LAA ASSEEEDSC0 E0460 506008 . 73 80 
Seaboard SED S00:0-00:6092600.656000606% se 65 
_ =  SSeReeeenehore peer - 95 
Wolfe Wair-U-Well pf................. 95 105 
City National Bank & Trust........... 44 47 
CED PUMUNUIEE scccccrccccccccccce se 86 
a a ass oe ese chee ee 310 7 
Huntington National ............. one ae 305 
Market Exchange Bank................ 610 se 
LAND TRUST CERTIFICATES. 
Brunson Bldg Site 5s................ . 5 ia 
Century Bidg Site 5is................. 98 100 
Chaple-State Theatre Site 5i%4s......... 100 103 
Elberfeld Bidg 7 Serr 100 ea 
Ss. _ 2 >aepeeopeeeeeeces: 100 
an Bk Bide BONO DB i ccc ciccces 103 - 
PEELED. cbcnendcsccdecccccccccesese 99 100 
11-25 "Ee Ne SE Mec stcccscecesesece 97 100 
Be ee SED Do a siceccccdecscoces 1000=—s 101 
Yuster Bldg Co conv 6s................ 98 





Security News 


Berlin City Electric Company 


A new issue of $15,000,000 twenty- 
five-year 6 per cent debentures of the 
Berlin City Electric Company, Inc. (Gey- 
many), due April 1, 1955, has been of- 
fered at 90% and interest to yield about 
6.80 per cent by a syndicate headed 
by Dillon, Read & Co., with whom are 
associated Hallgarten & Co., Bankers 
Company of New York, Halsey, Stuart 
& Co., Inc.; Lehman Brothers, Interna- 
tional Manhattan Company, Inc.; E. H. 
Rollins & Sons, Blyth & Co. and Men- 
delssohn & Co., Amsterdam. A portion 
of the loan has been withdrawn for 
offering in Europe, including Holland, 
by Mendelssohn & Co., Nederlandsche 
Handel-Maatschappij and others. Pro- 
ceeds from the sale of the debentures 
now offered will be used to reduce cur- 
rent borrowings of the company incurred 
for extensions and betterments. 

The company (all of the capital stock 
of which is owned by the city of Berlin) 
sells about 90 per cent of the electric 
current consumed in Berlin, which, with 
its population of 4,300,000, is the third 
largest city in the world. Sales of cur- 
rent for the year 1929 aggregated 1,324,- 
000,000 kilowatt hours, of which about 
72 per cent was generated in company 
owned plants. The properties are leased 
by the city to the Berlin City Electric 
Company under agreement, extending be- 
yond maturity of the debentures now 
offered, empowering the company to fix 
rates sufficient to cover all expenses, in- 
terest charges, depreciation, &c., upon 
termination of which the city assumes 
all obligations of the company. For the 
year 1929 the company reported net 
earnings of $9,223,042 after taxes, de- 
preciation and payments under the 
Dawes plan, and available for interest, 
&c. As of March 31, 1930, the maximum 
annual interest charges, adjusted to give 
eitect to the debentures now offered, butt 
excluding interest payments ranking 
junior to these debentures, amounted to 
$4,356,804. 


Continental Can Co. 


The Continental Can Company, Inc., 
has acquired an interest in the Metal 
Box and Printing Industries, Ltd., the 
largest group in the English container 
industry, it has been announced. The 
Metal Box company acquired rights to 
the use of Continental’s can-making ma- 
chinery and equipment in the British 
Isles and will add O. C. Huffman, presi- 
dent, and Carle C. Conway, chairman, of 
Continental, to its board. 


Holland America Line 


The Holland America Line’s earnings 
in 1929 were 3,477,164 guilders, against 
4,410,415 guilders in 1928, according to 
White, Weld & Co., fiscal agents for 
Holland America Line. Before deprecia- 
tion and sundry adjustments, but after 
interest, there was a balance of 2,326,665 
guilders, compared with 2,956,711 guil- 
ders in 1928. Depreciation on ships and 
real estate aggregated 4,806,439 guilders, 
against 4,820,000 guilders in the preced- 
ing year. 

In May, 1929, 1,500,000 guilders of the 
6 per cent bonds were retired. A draw- 
ing has been made for redemption of a 
similar amount of bonds in May, 1930, 
after which the balance outstanding will 
be 25,500,000 guilders principal amount. 


Federal Water Service Corporation 

Federal Water Service Corporation, a 
subsidiary of the Tri-Utilities Corpora- 
tion, reports consolidated gross ‘revenues, 
including other income, of $16,388,974 for 
the year ended Jan. 31, 1930, as com- 
pared with $14,900,628 for the preced- 
ing twelve months, an increase of $1,- 
488,345, or 9.98 per cent. Operating ex- 
penses, maintenance, reserve for retire- 
ments and replacements, and general 
taxes totaled $7,221,329, as against $6,- 
635,898. Gross corporate income of $9,- 
167,645 showed an increase of $902,914, 
or 10. 92 per cent. 

After interest, dividends on preferred 
stock and other charges of subsidiaries, 
and after interest and other charges of 
Federal Water Service Corporation and 
provision for Federal income tax, net in- 
come was $3,402,142, as against $2,106,- 
ay oa the twelve “soutlie ended Jan. 
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Current Security Offerings 


BONDS 


Asheville Citizens, Inc., $225,000 Ist (closed) 
ue May 1, 1945, price 98, offered 
prii 27. Citizens and Southern Co., Sa- 
vannah. 
California Water Service Co. $1,000,000 ad- 
ditional, Ist 5s, Series ‘‘A,"’ due April 
1 rice 98, yield 5. 1%. offered April 
2. G. L. Ohstrom & Co., Inc., aes soos. 
Central Vermont Railway, Inc., 
5% eq %. etfs, due Dec. i4, 1930- sd vivield 
4% to 5%, offered April 21. Edwa 
Stokes & Co., New York. ies 
First Realty Corp. $235,000 Ist leasehold ser 
due Anil 1, 1932-1940, price 100, 
Field 6 80% 6.50%, offered April 15. Seattle 
rust ¢ Co., Seattle. 
Freepo -, Y., Village of, $230,000 g 4.40s, 


due Poe 1931- 1950, yield 4.15% offered 
April a 4 Wallace, Sanderson & Co., 
Yo 


Grand Trunk Western Railroad Co. $,238,- 
000 5% tr issue of 1929, J & 
Dec. 14, 1930-1944, yield 4% to 5%, offered 

April 18. Chase Securities Corp.; The 
Bauitable Corp. of New York; Bancamer- 
ica-Blair Corp. ; The First National Old 
Colony Corp. ; mong Ht, Co., New York. 

Harris County. Texas 000 road 4%s, 
due April 10,’ 1931- 360° ora 4% to 4.50%, 
offered Apri 16. Guaranty Co. of New 
York; Bankers Co. of New York ; First 
Detroit Co., Inc.; Estabrook & Co.; Ames, 
Emerich & Co., Inc.; First National = 

lony Corp. ; annahs 
Solin a Lae,’ New York; Northern Trust 
Co., Chicago, and The Milwaukee Co., 
one ome ig aan 

ee , Town of, $350, g coup 

— * Ea 1, _1932- 5958, yield 4.25%, 

.. ered April 21. Batchelder & Co., New 
York. 


Co., Missouri, due 
dagkoon Cons, Mieeett Sn 1308 offered 
April 16. Eldredge & Co., New York. 
Jersey Central Power and Light Co. $4,000,- 
000 ‘additional wt and refdg 20-yr g 5s, 
Series “B,” F&A 
Fonlae & Som offers Ae — & Co 
Rollins ns; alsey, ua “ 
Inc.; Hill, Joiner & Co., Inc.; Ww x. & 


Co., New York; Eastman, Dillon & Co.; 
H.'M. Byllesby & Co., Inc., New York, 
and Central Illinois Co., Inc., Chicago. 
McLennan County, Texas ,000 road 
4%s, due April 10, {943-1 price 100, 
yield 4.50%, offered April '16. Morris 
Mather & Co., Inc., New York. 

Niagara Falls, N. Y., City of, 2,090 coup 


sewer 4.155; M & "'N, due ay 1965- 
offered A ri 16. 


1970, yield 4. oo%, 
Batchelder & Co.; A. B. Leach & Inc., 
New Yor 


Niagara ail Corp. of Maryland $15,000,- 
000 Ay debs, M & N, due 
yield 5.55%, offered 
April 22. Lee, Higginson & Co. ; Guaranty 
Co. of New York, New York; Schoellkopf, 
Hutton & Pomeroy, Inc.; The 
Trust Co. of Buffalo. 
Portland, Me., City of, sore. aoe tax antici- 
pation notes, due @ct. 1930, yield 3.50%, 
offered <Aoril 17. Seiten Brothers & 


Hutzler, New York. 
$250,000 attend 


Marine 


Portland o Laks © 


lst - Series “A. @ 
— of aoee Rpril 15. Paine, Webber & 
0., 


Nchenectady, i. ¥us City of, $2,408.000 coup 
or reg g 4.1 A’& O, due April 1, 1932- 
ee. wise ro to 4.05%, etferes April 21. 

eorge B. Gibbons & Co., I Roosevelt 
& Son; Stone & Webster and eee 
Inc. ; Dewey, — bad Co., New York. 
Segal Lock & H Co., Inc., $700,000 
% conv Gebel éne 2 April 1, 1940, price 
. vield 6.55%, offered April 17. Chelsea 
Exchange Corp., New York. 


due Aug. 1, 1947, ae 


BONDS 


Southern Ppeitie Co. $41, 294,000 Grane 
Lines Ist 4 Series “A,” due March 1 
1977, price . yield 4. 63%, offered April 
16. uhn, Loeb & Co., New York. 

Square D Compan oene, 008 “ at 

eries ‘‘B,’’ due Feb. 15, 1937 
ield 64%, offered April 16. First Detroit 
bo.: ; Guardian Detroit Co., Detroit 

West Canadian Hydro-Electric Corp., Ltd., 
$1, age ag [st 20-yr 6s, Series be " due 
July 1, 1950 and 1960, price $350, - 
000 15-yr conv 6%% debs, due +4 1, 1945, 
rice 100, yield 6.50%, offered April 9. R. 
gE Wilsey & Co., Inc., Chicago; Mysell 
Moller & Co., Inc., San Francisco, an 
Pemberton & Son, Vancouver. 

Worcester, Mass., $600,000 revenue notes, 
due Nov. 21, "1930, yield 3.45%, offered 
April 17. Salomon Brothers & Hutzler, 


New York. 
STOCKS 


Canadian Western Natural Gas Light, Heat 
and Power Co., Ltd. partic 
s f preference, price "$96, offered April 8. 

Wood, Gundy & Co., Ltd., Toronto. 


International Bankstocks om. . a 
shares Cees, — poctepenee * oftered 
common, JS D410, ge 6. + c fered 
April 15. Madchlitt & 


Major Corporation Shares ctfs Hy yt 
pating ownership in common stocks, each 
share representing 1/3000th partic non- 
voting interest in the above unit, 4 » and 
D 31, price at perso. = at $9.87 of- 
fered April 16. R. 0.; » X 
Adams & Co., New ia" 


Municipal Trust Ctfs., $170,000 ist partic 
munic tr 6% ctfs, o~, April 15, 1931-1940, 
offered April 22. V. W. Mills & Co., Phil- 
adelphia. 


Onea Copper Syndicate 7,500 units, per $10, 
price $12.50, offered April 12. R. Cc. South- 
gate, oronto. 

Trust Fund Shares, representing propor- 
tionate interest in a unit of diversified 
common stocks, J A J O, offered April 
9. Julian E. Gray & Co., Inc., New York. 


Union Insurance Holdings, Ltd., 100,000 
shares gous. price $12, offered "April 21. 
Milton E. Giles & Co., New York. 


Notes 


Southern Cities Utilities Company 

An increase of approximately 22 per 
cent over 1928 in both the consolidated 
gross and net earnings is shown in the 
1929 annual report of the Southern Cit- 
ies Utilities Company, whose system op- 
erates in eight States of this country, 
the West Indies, Philippines and Spain. 
Gross earnings for 1929 are reported as 
$5,105,846, an increase of $924,150 over 
the previous year, and net earnings af- 
ter operating expenses, maintenance and 
taxes as $2,105,777, an increase of $389,- 
779 over 1928. ‘Gas service provided over 
50 per cent of the 1929 net operating 
revenues and electric service over 33 per 
cent. 


The report shows the effect of impor- 
tant changes made in the system ~ 

in 1929, including a substantial increase 
in assets. Following the transfer of elec- 
tric and water properties in Tennessee 
and Alabama to an adjoining utility 





group, the Southern Cities Utilities sys- 
tem acquired other utilities in No 

Carolina, South Carolina and the West 
Indies, and also investments which in- 
clude 300,000 shares of Commonwealth 
and Southern Corporation common stock. 


Keystone Telephone Company 


Keystone Telephone Company of Phila- 
delphia has declared the regular quar- 
terly dividend of $1 a share on the no 
par preference stock, ae June 2 to 
stock of record ‘May 2 
» The company’s - 4a of earnings 
for 3 months ended March 31, 1930, com- 


pares: 

3 months ended Mar. 31: 1930. 1929. 
Gross earnings .......:. ,262 $540, 
Op. exp. maint. taxes.. 272,943 273,615 
Net earnings ........... 273,319 266,61 
Less interest on bonds.. 151,776 145,437 
Other interest charges. . 77714 7,973 
DEE bédnessnessensane 113,829 113,208 


12 months ended Mar. 31: 
Gross 


earnings ......... 99,389 $2,162,544 

. exp. main. taxes 1,097,565 1,101,386 
Net earnings ........... 1,101,824 1,061,168 
Less interest on bonds.. 595,950 1,831 
Other interest charges.. 33,561 21,281 
BED ivediddceanguices 472,673 458,056 
Foreign Capital Invested in Canada; 


Canadian Capital Invested Abroad 


The Dominion Bureau of Statistics 
estimates that the total British and for- 
eign investment of capital in Canada on 
Jan. 1, 1929, was $5,904,169,000. Of this 
sum $2,197,682,000 was British, $3,470,- 
087,000 was from the United States and 
$236,400,000 was from other countries. 
Since our national wealth can be esti- 
mated for the same date as between 
$28,000,000,000 and $30,000,000,000, it 
will be seen that outside capital com- 
prises about one-fifth of this total. More- 
over, it is estimated that Canadians own 
from 55 per cent to 65 per cent of the 
securities of all enterprises located on 
Canadian soil and in addition have in- 
vested abroad the sum of $1,745,815,977, 
which is nearly 30 per cent of the outside 
investment in Canada. Of these Cana- 
dian investments abroad $95,916,848 is 
estimated to be in Britain, $991,651,727 
in the United States and $658,247,401 in 
other countries. 

Total indebtedness to outside countries 
increased by Senay $150,000,000 
in 1928. The indebtedness to the United 
States increased by $166,000,000, while 
that to Great Britain was reduced by 
$17,000,000. New Canadian issues, in 
which outside countries participated, in- 
cluding stock rights, amounted to about 
$720,000,000. this sum Canadians 
themselves took $414,000,000, United 
States $241,000,000, Great Britain $62,- 
000,000 and other countries $3,000,000. 
In addition, outside countries purchased 
old Canadian securities on the Stock Ex- 
changes or made direct investments in 
Canada amounting to $100,000,000, of 
which the United States took $81,000,000, 
Great Britain $17,000,000 and other coun- 
tries $2,000,000. 

Against these amounts of indebtedness 


incurred by Canadians there must be set 
the sum of $253,000,000, which is the 
estimated amount of indebtedness dis- 
charged by means of refunding, serial 
payments, retirements, sinking funds and 
repurchases of Canadian securities from 
abroad. It is estimated that $155,000,000 
flowed back to the United States for 
these purpdses, $96,000,000 to Great 
Britain and $2,000,000 to other countries. 
In the case of Great Britain more funds 
were sent back than came to Canada, 
hence our indebtedness to her was de- 
creased by about $17,000,000 ($96,000,- 
000—$79,000,000). There continued to be 
considerable repurchase of municipal, 
provincial and corporation bonds from 
Britain by Canadians and changes in cap- 
ital structure such as that of B. C. Elec- 
tric were also important influences. 


ESTIMATED IN CANAD epee 


N CANA 
(000’s Om 
TOTAL FOREIGN INVESTMENTS. 
Jan. 1, Jan. 1, Jan. 1, 
1927. 1928. 1929. 
Govt Secu’ties 
pom. Tov 
& Mun) - *$1,320,487 *$1,329,107 $1,308,642 
Public 1 utilities : 
Railways ... *1,439,642 *1,504,825 1,537,924 
Other public 
utils (trac, 
light, ‘heat, 
a tel, &c 432,687 466,792 446,312 
Industries 
Pulp, per 
& lumber 494,401 573,788 608,976 
Mining ..... 323,350 334,864 382,656 
Metal indus 296,007 296,630 315,393 
All other in- 
dustries ... 522,250 538,765 559,886 
rad’g estab- 
lishments 206,664 219,717 231,907 
Finance & in- 
surance 150,000 153,252 174,440 
Land & mtge. 325,000 334,350 338,033 





,510,488 *$5,752,090 $5,904,169 
*Revised. ™ = - 


ESTIMATED CANADIAN INVESTMENTS 
ABROAD 
(000° soe ) 


Jan.1, Jan.1, Jan. 1, 
1927. 1928. 1929. 
Can Govt cred- 
abroad 47,406 $47,244 $57,810 
ee A ,244 ,81 
Bals of char- 
tered banks 
abroad ....... 260,560 238,447 187,597 
“— securities 
eld by banks. 89,227 95,682 67,363 
naahe of in- 
surance com- 
nies abroad. 269,459 285,969 300,000 
rect ind’strial 
investments .. 275,000 297,818 329,132 
Miscellaneous .. 388,914 613,914 803,914 





$1,330,586 $1,579,074 $1,745,816 


Clark Equipment Company 


The report of Clark Equipment Com- 
pany and subsidiaries for the year ended 
31, 1929, shows consolidated net 
profit of $1, 309, 514 after all charges, 
including depreciation, interest and Fed- 
eral taxes, equal after preferred divi- 
dends to $4.92 a share earned on 249,- 
824 shares outstanding at the end of the 
year. No direct comparison with the 
previous year is available, due to 
changes in the company’s capital struc- 
ture made during the year. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

















Regular. 

Pe- Pav- Hidrs. of 
Company. Rate. riod. able. Kecord. 
, 4 1 eS c¢Q May 1 Apr. 28 
Am Europ Sec pf..... Bar May 15 Apr. 30 
lue pf.. eee oan May 1 Apr. 18 
Amal und pf geese me Me SS ececcaa 
Am Mu ph oceed Q June 1 May 17 
An Co pf oo ae Q May 1 Apr. 18 
. $1.75Q June 1 May 15 
..- $2 Q Apr. 30 Apr. 30 
f, .$2 @Q Apr. 30 Apr. 30 
..8T%e Q Apr. 30 Apr. 30 
..BWe Q ay 1 Apr. 25 
| ad | May 1 r. 21 
.. He 3 May 1 Apr. 19 
. ..50e June 1 May 17 
... $2 Q June 2 May 9 
..».. $0e Q Jume 1 May 15 
of Com....$3 Q June 2 Apr. 30 
Chi, Wilm & FC ‘&. ....$1.50Q May 1 Apr. 22 
Citier Service ... -seee 20M June 2 May 15 
pr ...50e M June 2 May 15 
i MP Eitestsceceseee 50c M June 2 May 15 
Do pf, B...../......... 5© M Jume 2 May 15 
Cities S P & Lt pf.. ..50e M May 15 May 1 
Do pf. 3c M May 15 May 1 
cinentieit goa! pt.. .$1.75Q May 1 Apr. 25 
cae t $7 =. -7% Q May 15 Apr. 30 
Do of aoe xt May 15 Apr. 30 
Do r pf.. .. $1.50 May 15 Apr. 30 
Com’ wealth Southern ...15e Q June 2 ay 5 
Do pf . .....$1.50Q July 1 June 9 
Gun By @ lis... Q May 15 Apr. 30 
Do pf ...........+«+--$1.19%% Q May 15 Apr. 30 
) 7 =e Credit scoecelam 3 May 15 Apr. 30 
Cum Pw & Lt pf.. . «$1.50 May 1 Apr. 19 
Curtis Publishing ........50¢ M June 2 ay 20 
Dallas ak $6 pi. 230Q May 1 Apr. 21 
Decker (A) & n..... .50¢ June 15 June 5 
Dom: Bri ... 900 Q May 15 Apr. 30 
Elmira & Will R R....$1.15SA May 1 Apr. 19 
Fed Land Va) Ins ++. ame Apr. 25 Apr. 15 

Fed 8 T ist: pf <a Q May 1 Apr. 
Do 24 p me oe SAE 
Fed Water Serv, A......60c June 1 ay 2 
> eer, 10c Q June 1 May 31 
Gardner Denver pf $1.75 Q May 1 Apr. 20 
General pt $1.75Q June 1 ay 15 
Gen Outdoor Adv, A 3 Q May 15 May »5 
pf rhe OQ May 15 May 5 





Pe- Pay- Hidrs. of 





Company. Rate. riod. able. Record 
Gen Pw & Lt - 2 e May 1 Apr. 15 
Gesfuerel Co (Berita). a > anesace sapacne 
Grant (W T) Co ..2¢ Q July 1 July 8 
Great Lakes D & D. -$2 Q May 15 May 
Guardian Fire Assur... ..50c Q May 1 Apr. 9 
Hale Bros Stores. 2c Q June 1 May 15 
Hamilton Watch pf.. . $1.50 Q June 2 May 10 
eens A) & Co ist bt ott ae 2 —_ 5 

1.75 une 20 June 5 
Harbsn Y Wenner Refr.. ey 4 4 5 = 4 23 
uly 1 
Hurt, Schaf & ‘Marx. $2 Q May 31 May 15 
Hawaiian Elec ‘!) 15e M ae. Te acs 
| ae 9 & F, Ltd - 3 ov RY gunn 
orme! on ay ay 
Oe wes - cesses -$1.50Q May 15 May 1 
Indus Credit of A. owen Q May 15 Apr. 
Indus & Pow ‘Sec.. ff Q June 1 May 1 
Inter Agricul pr pf. -1%% Q June 2 May 15 
Int Harvester pf.. ... $1.75 Q June 2 May 
Interst Pub Ser pf. ++ $1.50 Q May 15 Apr. 30 
Jantzen Knit Mille. ..50e Q May 1 Apr. 15 
sy we im Stl........ oN — ; ; —E 
. $1. uly un 
Kinney  (¢ (G R) Co.. i 3  ~— : oe = 
pt os une ay 
Kentucky Util pt... . 8T%c Q May 20 May 1 
Keystone Tel ) ..$1. Q June 2 May 21 
"ate =: eee: May 1 Apr. 19 
— F y r. 
Kroger Grocer . 25¢ 3 June 2 May 10 
—_ of the Was ‘Mis... ro = ; od 3 
Se ode cueseensécce une ay 
Lawrence Gas & El......65¢ Q May 1 Apr. 16 
Lord & roan A. . ‘.- ee June 2 May 1/ 
ew © 43 £3 ~—s a = 
: ° c june ay 
Luther Mfg is eee QM 1 Apr. 15 
Mayflower Asso. .50e — Junel5 June 3 

McCord Rad & Mtg. B.. -50c Q May 1 Apr. 24 
McInt Por Mns, Ltd. ..2%e Q June 2. May 1 
McKesson - Robbins. .. ..50c 3 May 4 — 2 

pf, ° +++ BTpe une une 
McK'nnon A eiea a ..$1.75Q May 1 So. 70 
MDo G4 pf... -...$16%%Q June 1 May 15 
Met Chain Strs pf. ..... .$1.7 3 May 1 Apr. 24 
Mo, K & Tex pf, A -1%% June 30 June 14 








Pe- Pay- Hidrs. of 














Company. Rate. riod able. Record. 
Motor Products ..........50c Q July 1 June 20 
Nat Bellas Hess -- -.+.+.$1.75Q June 1 May 21 
Nat Lead pf, A. . $1.45 Q Junei4 May 29 
Nat Pow Lt. ...25¢ Q June 2 May 10 
Nat Refining ... ...-37%ceQ May 15 May 1 
New Am Casualty. . ... 0c Q ay 1 Apr. 17 
New ‘Sng Zquity.. vo 00 Cae S May 1 Apr. 15 
New Proc3s —_iepeganapse: Q May 1 Apr. 26 
Norfolk & W R R......$2.50Q June19 May 31 
Ogens Illinois Gis. .....$1  Q May 15 Apr. 29 

Do pf. . ..$1.50Q July 1 June 15 
Pac G & E 6% pf... oi Q May 15 Apr. 30 

Do 5.5% pf. «aan Q May 15 Apr. 30 
Pac Pow & Lt Pt... ...$2.75 Q May 1 Apr. 18 
Parker Pen «seceeee.62K0Q May 15 May 1 
Parmelee Trans ........1 M May 10 Apr. 30 
Pierce-Arrow M pf.......$1.50Q June 1 ay 10 
Pirnie, & Co pt pf.....45c Q May 1 Apr. 25 
Pitn2y-Bowes Pos Met 5¢c Q May 1 Apr. 24 
Portiand G & pf......1%% Q May 1 Apr. 18 
Powdrell & Alex......... Q May 15 May 

OS) => oie Q July 1 Junel15 
Paliman, Inc .... ooo Q May 15 Apr. 26 
Scotten Dillon ... ...300 Q May 15 May 7 

r Corp erereeye $1 Q May 1 Apr. 21 

Do ist pf.. . . $1.75 Q May 1 Apr. 21 
Silver-Rod Stores ....... .25¢ Q May 15 May 1 
Sinclair Cons oil pf......82 Q May 15 May 1 
Smith (Howard) Paper 

Mills, Ltd, pf........$1.50Q June 2 May 21 
Southern Col Pow, A... .50c 3 May 24 Apr. 30 
Sterling ae op w... ..30¢ June 2 May 15 

Do con ane ~.eee.75@ Q June 2 May 15 
Stein tA). Co. .-- 48 3 May 15 Apr. 30 
Straus al = Inv pf. | 1 Apr. 15 
Sun Oil ....25¢ Q Junel6é May 26 

Do pf . TDI iga.so Q June 2 May 10 
Syivania BR a ax snes ...3%% Q May 1 Apr. 19 
12ch St Store pf..........50e Q May 1 Apr. 20 
United Eng & Fdy.. ..40e Q May 9 Apr. 29 
U S Hoffman Mach......50c Q June 1 May 21 
U 8 Realty & Imp.......$1.25Q Junel6 May 16 
Util & Indust Corp.......37%¢ Q May 20 Apr. 30 
Vanadium Corp .........75¢ Q May 15 May 1 
Veeder Root, Inc........ 63c Q May 15 r. 30 
Warner Bros ouanee. ...$1 @Q@ Jume 2 May 12 

P ...55e Q June 2 May 12 
Wayne P env “pr.. . 8T%eQ June 1 May 20 





Extra. 
Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Harbsn Walker Refr.....25c — June 2 May 23 
Powdrell & Alex.........37%c May 15 May 1 

; United Eng & Fdy......35¢ — May 9 Apr. 29 


Initial. 
European El, Ltd, A. -15¢ 
-15¢ 


Russian-Am _ Comp G. .. 48% 
Spencer Tr Fund, Inc. 25¢ Q 
-60c Q 


Q May i15 Apr. # 
Q May 15 Apr. 30 


Stand Cap & 8, new.. May 15 May 1 


Reduced. 
Mascot Oil Co........... 4c M Apr. 25 Apr. 15 
Liquidating. 
Spring Valley Water.....$2 — Mby 10 Apr. 30 
Stock. 
Cities Service ..... - %% — June 2 May 15 
Gen Am Tank Car. ~~ ¢£ FF Faeroe 
ew * 6 as --» 1% Q Oct. 1 
secetsscceees Me Q Jan. Oe eid 
ay flow "ASSO 1% — Junei15 June 3 
Okie Nat. Gas. . *T5¢ Q ‘ . Apr. 1 
Un Am Utilities. 1.40 sh — June 10 May 15 
Omitted. 


Bourjois, Inc 25e¢ Q Due Mar 1 
Dayto > Mtg prior com. $3.50 SA Due Jan. 1 

Do A -$1.75 SA Due Jan. 1 

Do pf. veecsece ss -§8.80 BA Due Jan. 1 
quel Gripper 8. eseseesseeaae Q Due Apr. 15 
Nat Protective Cos...........50¢ Q Due Apr. 15 
Veaczuela Petroleum Se Q Due May 15 


Deferred. 


Founders Invest Tr..........25¢ Q Due Apr. 15 
Wari Way Tr pf.... .$1.75Q DueApr. i 
Resumed. 

Hayes-Jackson, A .... 240 — May 1 Apr. 17 
Special. 


Hocking Valley Ry......$6.25— May 10 Apr. 2 


WPayable in cash or stock. tOver 8%. *Payable 
im second preference stock. 
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BONDS SOLD ON N. ¥. STOCK EXCHANGE (GROUPS) 
(Par value) 





Week Ended Same Week Changes. 
Apr. 19, 1930. 1929. 
Corporation .......... ee $35,132,000 + $3,173,000 
U. SOPRERTRAEE. ’ ,440, _ y 
Foreign Sate aweas 10, maeeeed 11,632,500 — 1,416,000 
aaa . jepermee  — a mlaaed 
BE cca cxcuenkes 6,000 — 6,000 
Weted 2.660%. $50,152,100 $49,211,000 + $941,100 
AVERAGE BOND YIELDS 
Ten high-priced ———————_Weeek Er ded————__—_ 
eds: - Apr. 19, 1930. Apr. 12, 1930. Apr. 20, 1929. 
rere 4.380% 4.380% 4.515% 
Year to date........ 4.405% 4.406% 4.485% 





BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS RAILROADS 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 
Atl Coast Line ist 4s, 1952 ae i 9 Ser 24a 180 
i ea ir Line ref 4s 
= ry -< Dis, 1902 Southern Pacific ref 4s, 1995 
Chi Great Western 4s, 1959 Ponern Sy Aon = 1956 
Chi, Mil, St P & P 5s, 2000 
Thi & Northwestn gen 4s, 1987 INDUSTRIALS 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 
Erie consol 4s, 1996 m Sugar Ref 6s, 1937 
Illinois Central ref 4s, 1955 poke & Co 4%s, 1939 
Missouri Pacific gen 4s, | an Bethlehem Steel ref 5s, 1942 
N Y Central ref 4%s, 201 General ee A C 6s, 1937 
Norfoik & Westn cons x 1996 Hudson Coal 5s, 1962 
Northn Pacific pr In 4s, 1997 Internatl ty 1st 5s 1947 





Bond Sales, Prices and Yields 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
IDOL LARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES 
a4, u = ‘ p94 5.2 T | ] 
| | 
} SS 5.0h- ++ } 
oS +__490 4.8 } } 
eee 
| 486 4.4} TN _ | 
ve | 
Ba} + 84 4.2 | | | 
| | 1 ! 
82 AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG SEP OCT nov vec °° . JAN FCB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV 
rite 1930 asia 929 1930 








PER CENT 
1 3.2 
5.0 
46 


4.4 


4.2 





4.0 
DEC 








NEW BOND ISSUES | BONDS SOLD ON NEW YORK STOCK EXCHANGE 
moe Wn (Par value) 
Apr. 18, 1930. Apr. 11, 1930" Apr. Py 1929 Week Ended -——Same Week——— 
Pubite utility er ee $4,000,000 $27,700,000 $17,500,000 Apr. 19, 1930. 1929. 1928. 
nvestment Corp... | ee | 3 ay 10,529,600 7, 368,000 $11, 749,000 
Industrial ...... .--. 1,300,000 20,000,000 5,000,000 | Monday te nC 9 1587 500 
state and municipal _ 10,780,000 13,300,000 9,716,500 | Wednesday 16,087,500 8'908,500 +H 123) 500 
nsular possessions. | ..---. 0s... | Thursday - 12/265,000 10,030,000 14,214'500 
Foreign ........-.-- 34,925,000 65,500,000 | Friday Ex. closed 10,038,000 _ 20,301,000 
ilroad ...... 45,532,000 56,000,000 6,300,000 | Saturday Ex. closed 5,064,000 Ex. closed 
— my eel ag oe 10,608.40) . “ > 
inancial corps.. 000, | 
Total week........ $50,152, 100 = $49,211,000 $79,975,500 
U.S. Government...) evens sent | Year to date... 2'506,900 791,397,900 1,069; 126,050 
Total ee eee ee) age 51 pre 9,113,500 14,766,500 
18, 1930. Apr. 11, 1930. Apr. 19, 1929. | April 22 10,925,000 9,877,000 14,862,000 
Total i 943,802,810 $1°847,265,810 $1,231. 168.658 | April 23 10,449,000 8,710,500- 13,182,000 
BOND AVERAGES (40 BONDS) “ 
Net et 
INDUSTRIALS bate. * Close. Ch’ "ee | Date. Close. Ch’ge. 
a j ri 08 | 1 2 RePPrrrrverrrererrierr ess clos . 
Standard Oil N ¥ die, 1961 Anett are 88.34 23 a - range—High 88.57, low 88.14. 
United Drug Se, 1968 April 16 88.18 16 | April 88.05. | — .09 
U 8 Rubber 5e, 1947 April 17......... 88.14 oO) Ap BLUR ae | oO 
PUBLIC UTILITIES April 18...... Ex. closed eS RR rr cr 6 oer 87. — .03 
Am Tel & Tel deb 5s, 1960 ANNUAL RANGE 
ol Man. om 6s, goes osnee a a. . my | om Big att Tae 
Inter Rapid Transit $s, 1966 TR ie sicsowacaa' 90.35 Jan. 83.83 Nov 1921.......1..515:5) 7641 Nov. 67.56 June 
N'Y’ state Rys 43, 1962 Aen Niie g2.98 Dec. 89.47 gan, | 1919. 70s June 71.05 Dee 
eee ewereeeeeeeee . Pe 2 | eee ee eros eeeeses le . 
NYG é&Elit tHe Pd P 4s, 1949 oa taiiesscsaay 89.75 Dec.  95.52Jan. | 1918................ 82.36 Nov. 76.65 Sep. 
Postal Tel ee Tel 5s, 1953 MU ataicsocdses. 85.44 Dec. §199Jan. | 1917022000000 ‘49 Jan. 74.24 Dec. 
Pub Sve El & Ay 448, 1970 er 82.46 Dec. 76.95 Jan 
Third Avenue adj 5s, 1960 DEB. cccccccccccces 79.43 Jan. 75.58 Oct *To date 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 19 


Total Sales $50,152,100 


With Closing Prices Wednesday, April 23 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per 











cent.) 
Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
100.19 98.26 LIB 314s, 1932-47. ..100.17 100.2 100.10 —.6 129 100.2 
101.23 100.10 Dolst cv44s,’32-47.101.15 101.7 101.8 —.8 137 101.16 
101.20 100.4 Do 1st ev 448, reg.101.12 101.3 101.12 +.4 3 ee 
102.10 100.28 Do 4th 414s,’33-38.101.24 101.13 101.16 —.7 716.1 101.22 
102.2 100.25 Do 4th 44s, reg..101.17 101.12 101.12 —.5 6 a 
113.14 109.24 TREAS 4\%s, '47-52.111.11 110.16 111.00 —.16 295 111.9 
109.4 105.16 Do 4s, 1944-54 -107.9 106.24 106.31 —.13 97 107.8 
106.17 103.00 Do 3%s, 1946-56. .104.20 104.5 104.6 -15 122 104.19 
101.21 99.1 Do 3%s, 1943-47..100.15 100.1 100.2 13. 92 100.9 
101.24 98.30 Do 3%s, 1940-43. .100.14 100.5 100.8 3314 
Total sales. $1,630,600 
FOREIGN SECURITIES. 
88% 824 ABITIBI P & P 5s, °53. 87 86% 86% % 46 86% 
100 96 Adriatic Elec 7s, 1952... 99 cey 99 a 8 100 
95144 87 Akershus 5s, 1963...... 9 93% 9384— % 10 925% 
99 90% Alpine Montan Stl 7s,’55 = 98 98 +1 2 +. 
87% 71 Antioquia 7s, A, 1945... 8 + % 2 8346 
70% Do 7s, B, 1945 SR 8 83% 
87144 70% Do 7s, c. 1945. 8%—- % 2 ;. 
70 Do 7s, 1945. 824 — % 6 82 
871%, 70 Do 1st te, 1957. 82% + 1% 1 804% 
89 67 Do 2d 7s, 1957. 1 ~ 1 1 19% 
88 67 Do 3d 7s, 1957.. 81% + 4 81% 
98 924 Antwerp 5s, 1958 iavea ai % 206 - 31 95% 
95% 89 Argentine te 1962 --. 95% 944% 94% M4, 2 9356 
99%, 945% Do 6s, 957........ 99% 99% 99% % 45 99% 
100 95 Do 6s, aa i988, ea . 99 99 9915 sa 32 99% 
100 95 Do 6s, June, 1959..... 99% 99 99 51 99 
99% 95144 Do 6s, Oct, 1959.. . 99% 99 - 41 99% 
100 955, Do 6s, May, 1960...... 99 99 99 26 995% 
95 Do 6s, Sept, 1960 - 9 99 99144 + 44 99 
100 954% Do 6s, Oct, 1960 9916 99 99144 + 31 ae 
99% 95 Do 6s, Feb, 1961...... 99% 99 99% - 46 99% 
100 945 Do 6s, May, 1961 - 9944 99% 991 “ 20% .. 
85% 80 Australia 1 1956 . 83% 82% 82% % 49 one 
941, 87% Do 5s, 1955........ 91 90% 90%, .. 115 90 
19414 87 Do 5s, 1957....... . 90% 90 90% + % 56 90% 
108 102% Austrian 7s, 1943.......106 105 105 1 ae 
95 92 BATAVIA PET 4s, '42 92% 92 92% % “71 92% 
9614 91 Bavaria State 64s, 1945. 97% 96 9%—1 13 96 
103% 101 — 6s, a. eeeee 103 102% 102% + 4 21 102% 
109% 10: Do 6%s, 1949. :108% 108° 108% — 108 
113% 109 Do 7s, 1955...... 112% 112 112 + 78 112% 
11014 107 Do 7s, 1956 108144 108 108 4 82 108 
116% 115 Do 7%s, 1945 115% 115% 115% - iy 60 115% 
11144 109% Do 8s, 1941....... . 1105 110% 110: g 47 100t 
101 rgen 6s, 1949...... -100% 100% 100% + 1 100 
112% 110 Do 8s, 110% ae 110% + fy ei 
a7 9844 + % .21 96% 
oa” ti —2 67 = 93% 
4 93 = - = 93 
93: 934% — + 
boy 8 
80% 82% + % 45 
8 790607] —- 2 61 380 
33% 95) 4 34 = 98 
. «» 1035, 103 = — 11 1035, 
.. 87 86 _ 57 983% 
. 87 8 avs 58 85 
4 101% 4 a. 
02 : 143 «98% 
93% 80 Brazil Gent Ry 7s, : 824 8 o14 8 + 32 (90 
103-9844 Bremen State 7s, ‘a5 102 101%, 102 + & 15 : 








Range 1930 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
90 83 Brisbane 5s, '57........ 84 83% 84 i 4 
88% 83 Do 5s, "8... .-........ 84% 84 84 : ae 
8514 73 Budapest 6s, '62........ 83° 81 81 —2 54 &i 
91° 84 Buenos Air 6s,'61 (Prov) 89% 88% 89 — % 64 88 
100% 96% Buenos A 6148,’55 (City) 9514 9814 9814 % 23 99% 
9814 9214 Do 6s, Apr., ’60 (city) 95 95 95 1 1 
85%, 76 Bulgaria 7s, '67...... 83% 82% 83% + 1% 10 8313 
9014 82 Do 7%, '68........... ss s9 — &%' 11 886 
93% 81 CALDAS Tys, - 89% 88% 89% + 2% 20 87% 
10044 97% Canada 4 36° aa 99° 98% 98% — % 20 98% 
$00 208A GB, 5 ca. co 101% 100% 100 % 58 1001 
105144 102% Do 5s, '52............ 10514 10444 105 28 10544 
109% 103° Carlsbad 8s, °54........ 10914 108% 109% Sta 
95 83% Cauca Valley 7s, 46... 931% 93% 934—1% 4 93% 
945% Chile 6s, ’60............ 93° 9216 92% — % 62 91% 
94 88 Do 6s, ‘61 {cE 93 9244 9212 — 9 91% 
94 88% Do 6s, '61, Jan....... 92% 924% 92, -— % 64 914, 
94 88 Do 6s, 61, Sept....... 93° 9214 9217 — % 31 92 
94% 88 Do i, WR sok cnsesee 92% 2 92t + & 91% 
10314 99 i.” eae 2 100% 1014 + 1 34 100%, 
94° 86% Chile Mtg Bank 6s, '61. 91% sti 91 , 35 8914 
924% Do 6s, ’57........... 98 97% 97%— % 36 96% 
100% 9 oe ED Seeereee 99% 99 99 i 59 997, 
0614 93% Chilean 'M L 7s, 1960 9514 94% 95 % 53 94% 
102% 100 Christiania 6s, '54.....- 01° 101 101 ; 2 101% 
8% 90% Cologne 644s, '50........ 97 96% %%-— % 6 
82 6744 Colombia 61, Jan... 81% 801 8016 +1 7 
81% 67% Do 6s, ’61, Oct........ 8 1 ve 30 78% 
8012 6314 Col Ag Bk 6s, ‘48... _.. 19% 771 = 35 78 
par ie Se  epereer 774 7916 + 2 13 78 
82% 65144 Col Mtg Bank oa: 47. 7814 7814 78 ie 1 77 
gi SS Perea 84 «68144 8144 — 2 BGs 
93% 88% Copenhagen 4%, ‘1 92% 92 92% 4% 13 
9814 95 6 Gh, WB. 35.0555... 97% 97% 97% — # 34098 
97% 91% Copenhagen Tel 5s, °54.. 9514 94% 9515 + 12 94% 
100 93 Cordoba 7s, '42 (Prov).. 98 97 98 + 1 13. 98 
98% 82 Cordoba 7s, '37 (City)..95 92 92 —3% 2 
91 86 Costa 51 88% 88 88 He 40 
944% 944% — 1 2 
991, 98 98 —1 ei 
11% 101% 101% + . 
004 100° 100 — 4% 45 100% 
D arca 648, '59. 79 78 78 —2 Be gs 
1 109% Czechoslovak 8s, 1951...110% 109% 110 — 38 
i1i% a. ey pre 110% 10942 110 Z 4 
111 108% DANISH MUN 8s, B,’46. ae ee 3 
93% 90% Denmark 4 «aes i % 64 917 
101% 991% Do 5\%s, ‘55........... 100 4 25 1004 
105% 103% Do 6s, '42............. 1008 2 10 5 + 6 105% 
100% 97 Deutsche Bank 68, °32..100 % 995% 84 995, 
93144 Dom Repub ist 5s, °42 9 HH ao -m st 
36% 8 Do ist ae pnt 89% 89% — 1% 10 
96 o 2d 5 eee 9248 92 92° — 2 21 
106 103% Duke P: Pwr 6s, '66..105% 105% 1054 — % 2% 
101% Duteh E ‘in 546, Mar, '53. 101% 101% 101% — 1 101% 
101 Do S48, Nov, 1953... ..10244 10244 102% + — oe 
103% 101 6s, 1942 ie '102% 101% 1024 + 13 1017 
isis 101% Do 6s, 1962 .......... 102 101% 1014 — 19 101% 
3 EL “PWR GER 6 , |: 96 95 #95... 14 gaz 
a EI Salvador 8s, 184 -108 105% 107% +1 4. 107— 
Ernesto Breda 7s, on ww s = _ 16 8014 
Estonia 7s, 1967........ + 2 ai 
108% Est RR France 7s, 1954. 108 i 105% — 59 105% 
107 102% FIAT deb 7s, 1946. 108 102% 104% — % 41 106) 
94% Do deb 7s, 1946, x w. we § a 64 te 
92 He Finland 5%s, = 47 = 91, 
% 9 Do 6s, is. _ 137 67 
98 ais Do S48, ids , + 15 981 
101 a2 Fin + 14 100 
98% 8 Finnish sh es. c— & 3 2 
ka 17 W% 











Range 1930 Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
109 103% Framerican ind via, '48.388 10844 108 ee 31 108 
118% 112% French Govt 7s, 1949....118% 117% 117% — 188 117% 
125 118 Do 7s, 1941.......... 123% 122% 122% — 140 122% 
10414 102% French Nat SS Li 7s,'49.104. 1034104. — mS ns 
90% 7744GERM CEN AG BK 6s, 

1960, July ........... 87% 87 87 — % 37 86 
90 77% Do 6s, 1960, Oct...... 87 864%, 86% — 1 48 86 
94 8442 Do 6s, 1938........... 91% 91° 91 — % 34 8 
981, 9212 Of Se Fe 98 97 98 oe 17 108 
90 764, Germ Con Agri bys. "58. 881% 87% 87% — % 38 87 
97% 92% Germ Gen El 6s, 1948... 9544 944% 94% —114, 73 941, 
= ; 99%, Ly 3 eaererre "110414 103 104%4+ % 19 103% 

954, Do 6%s, 1940, x w....101 100 101 +41 32 100 

1097 4 10644 German Rep 7s, 1949. + 108% 108% — % 136 108% 
101% 92% Good Hope Steel & Iro 

Works 7s, 1945...... 100 98Y4, 100% + 1 2 100 
99%, 94 Graz 8s, 1954........... aoih 99 _ 11 J 
105 102% Gt Britain & Ir 544s,'37. 10 “104 o: 3 98 104 
89% 83° Do 4s, 1990, 5 30 days. 885% 88% ‘384 oa S° oa 
101% 97% Gt Con El Pr eae 7s,'44.100 100 a 10 «100 
98 914% Do 6s, 1950. 9 95% ea - 39 95 
88% 81 Greek 6s, 1968.......... 87 oer 8 17 87 
101% 9814 Greek Govt 7s, 1964... ..100: + &% 7 101% 
100% 93 HAITI 6s, 1952......... 944% 93% 94 ee 20 93% 
97144 91 Hamburg State 6s, 1946. 96 94 94 —1% 14 es 
104% 100% Heidelberg 714s, 1950... .10344 103 103% .. 6 102% 
924% 87 Hansa SS 6s, 1939, ww.. 91 a1 9 ee 31 os 
9444 87% Harpen Min 6s,'49,ww... 92% 91% 92 — 9 os 
92% 81 Holland Am 6s, 1947. 88 88 _ 2 89l, 
98 90% Hung Con M Ts, 1945. 96 95 95% — 7 ee 
94 86% gO RS 93% 921% 93% + 3 90% 
100 91 Hung L M 7168, A, ’61.. 99 93% 97% — 6 + 
104% 100 Hungary 7s, 1944.....1034%4103 10344 + 13 «102 
92 82 ILSEDER STL 6s, '48.. 89 89 oo _ 13 
98 96 Irish Free State 5s, '60.. 97 97 1% — 14 ee 
98% 93 Ital Cred P W 7s, A,’37. 97 14 9 97% . 3 97 
98% 92% Do 7s, B, 1947......... 9714 97 97% : 15 96 
98 92 Ital P U Credit 7s, 195296 94 94% — 84 943, 
101 94% Italy 7s, 1951........... 99% 99% — 121 99 
97 94% JAPANESE 4s, 1931. 19 es 
105 101%4 Do 644s, 1954.......... "104 168 104i 153. 104 
8514 71 dugo Mtg Bk 7s, 1957. 49 82: 
83% 69% KARSTADT 6s, 1943. 79 77% an _ a 46 78 
100% 92 Kreuger & T 5s,’50,ww..1 99 870 
87% 76% LAUTARO NIT 6s, 1954 8 84 85% —1 134 84 
10144 94% Leipzig 7s, 1947 . 99% 99% 99% — 16 ool 
99% 93 Lombard Ei 7s, “152, ww 994% 97 97 — 2 10 
99 92% Do 7s, 1952, x w...... 97% 9T 97% — 14 97 
100 93% Lower Aust 74s, 1950 98% 98 9815 1 os 
91 80% Lower Aus H E 6s, "44 89: 89) 89: ° 2 84 
104% 102 Lyons 6s, 1934.......... 103% 103% 103} % 41 103 
104% 102% MARSEILLES 6s, 1934.103% 103% a — — & 21 103% 
80 * 65 Medellin 644s, 1954...... 77 1 32 76 
102 97 Meridionale El 7s, A,’57. ” 160 100 - 4 100 
20% 17 Mexice 5s, 1945, asst. 17% + 9 os 
1416 11% Do 4s,'10-45, asst,large 15 i 13% — 5 
135, 11% Do 4s, 1954, asst...... 11 11 ny — 20 
25% 19 Do 6s, 1933, asst small 22 22 a. +e 1 
25 18 Do 6s, 1933, asst large 22% 20% 20%-—1% 18 
97 §&1 Miag Mill Mch 7s,’56,ww 97 97 97 +16 2 . 
90 79 Do 7s, 1956, x w Sait 871 87% — 1% 1 . 
95 85 Milan 64s, 1952 ........ 92 91 914— % 76 91% 
83 65 Minas Geraes 644s, 58. 82 80% 80% — 2 5 80 
82144 68% Do 6%s, 1959 ....... 830% 80 80 — % 34 
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Range 1930. 
High. Low. High.Low. Last. 


108% 101% Montecatini 7s,'37, w w. Hoy 1 
102 95” Do 7s. w. ‘is Be 











107 + NETHERLAND 6s, '72..1044 104 104 
90 4% New South Wales 5s,'57. 87% 87 87 
90 Do 5s, il cacsoesece 87 
1 102 Nord Railway ."50...103% 103% 103 
Nor Ger lloyd 68, 1947. 92 
99 Norway 5s, 1963........ 98% 98% 98 
102 iI Do 5%s, 1965 101% 1 101 
104% 102% Do 6s, 1943 .......... 103% 103% 103% 
104 GR, BOOS .ncccccccs 104 103% 104 
104% 101 bb BOE csccvcsces 102% 101% 102 
94 Norway Hy El *57.. 93% 9244 92% 
98 Norway Mun Bnk 5s, 96% 
92% 84 Nuremberg 68, 1952..... 91 490 «690 
93% 86% ORIENTAL DEVELOP- 
* MEN 89% 90% - 

01%, 98% Onlo Sis. 1046 100 
ioe 190% Do og 1 101 
9T 90 Oslo Gas & Elee 5s, “463 04% 93) 

90 PANAMA 5s, 1963...... 
103 3” 100% 54s, 1953 ........ bait 102% 1020 
104% 102 _Paris-I-Med RR 6s,'58.. 103 103% 103% 
1 04 Do 7s, 1958 .........- 
102 (98) is Ori’ns Ry *68.101% 101 1013 
90 71% Pernambuco 7 6 85) 
84 69 Peru 6s, 1960.......... 81% 80 81 
84% 68% Do 6s, 1961 ........-. 814 80 81 
it 91 Do 7s, 1959 ........+- 98 97% 98 
81 74 oa! - $0 18% 30 
88% 79 Do 7s, 1947 ....-.+0+5 
98 93 Do 8s, 1950 ........+. seid 9 asi 
94g Porto Alegre 7%48,'66.... 91 90 
100 = 9 Do 8s, 1961 98 96 96 
107% 102% Prague (Grtr) 71%." 107 #107 «107 


72 ae 7s, 1967 
105 934% Ri jo de Janeiro 8s, 1946.. 01% Aly 101 101% 
10% Do 6 ' Fer 
TR canecne 91% Bis - 


108 103 Rotterdam 6s, 1964..... 104 103 


103 
82 














Sao oat, State 6s,'68.. 78% 11% 78 
a 5 BU EE cccccesees 934% 92% 93% 
102 4 ee Bpkppteney: 102 100% 101 
101 89% Do 8s, 1950 9814 99 
87 Santa Fe, gen, 73, 93% 92% Yio 
92%, Suxon Pub Whe 1s, “ : 9914 HA oT% = 
Do 64s, 1951 ...... 
‘" $9 Saxen ta Mig 7s, 1945. 90% ri 974 
86 Do 6%s, 1946 ........ 
ity 190% aan io pt of) Ts. 1s, "2.. am ah: 
7 Serbs, Crts 
98 87 Do 8s, 1962 te ee Frets 96% - 
Shinyetsu 
108 10014 Siemens ice 4,38 35. ‘a 100% 100 100% - 
108 101% Do 6s, 
84% 72 Silesian . 81% 81% 1% — 
sod 80%, Silesia Elec - 90 89% 89 
82 70 Silesia Prov 7s, 1958.... 79 78% 7» 
105 101% Soissons 1 104 1034g 105~, 
86 Styria 7: 92% 91% 92% 
108 1 Sweden re 108% 104+, 
109° 107% Swiss 8s, Tip 10. 10: 
104% 1 Switzerland 108% ios 
100% TOHO EL PWR 75,’55..100 99% 100 
100 ke peer 98% 
81% 74% Tokio 5s, 1952.......... 
Do CEE cosaneks 90% 
Tokio Lt 6s, 1953.. 89% 89% 89% - 
b3 sal Tromdhsem Sige. i967... 87% 1% 97% 
> Ss, ees 
bay 88 Tyrol Mod. bide’ 75. 1952. 94 gait oats 
99% 94 Do Tis. 1955 ........ 99%, 98 9914 
100% 97% UJIGAWA_EL P 7s,'45..100% 100% 
92 Unit Stl Wks ,A,"51. 89% 88% 
92 Do 6%, C, 1951...... ot & 8814 90 
105 102 U Burb 7s ‘sl 105 104 104% 
91 81 Untrelbe P & . 90 5. 8y 
97% U Austria ts, "1945. 94 9414 
91° «(81 " ‘ee 57 o 89 Son 
99 ruguay A ‘s 
108° 105° Do 8s, 1946 107° 107 
96 88 VENETIAN M B 75,'52. 96 95% 9544 
91 82% Vienna 6s, 1952......... 89 871g 8i% 
83% 72% WARSAW ts. 1958. Te 81% 80 80% - 
91. 76 Westphalia 6s,'53. 85 85% 
98% 95 YOKOHAMA 6s, 1961... 97 96% 96% 
MMOD, cadncetakcancusta $10,216,500 


CORPORATION ISSUES. 


102% 97 ABRAHAM & STRAUS 
ee sae 1% 102% 101% 102% 


88 A x 4s, 
88 83% Alb & Sus gtd 3%s,'46. $4% a% 5% 
94 85 Albany Per P "48.94 94 94 
105 99 Alles 5s, '44..103 102% 102% 
104 99 BR, BOER wccccccess 103 102% 102% 
97 Do 5s, 1950........... 97 96 
Allegheny Valley 4s, ‘42 9544 94 95% 
102 Allis-Chalmers 37... .101 101% 10115 
105 «(1 Am Ag Ch ref 784s, "41. 105 1 


349; 108% 107% 108 
49.1 107% 108% + 
SFR 001 % 100 
70 Am Nat 6s, 1942. 88 Bs 88 
100% Am Smelt & Ref 5s,'47.101 
Sugar Ref 6s, 1937.103 is3i 
Am Tel 2 Tel cord 4s,'36 97% 97 





1 Do 4 

1 Do coll’ t 
108 1 Do 
105 1 Do deb 5s, 
104% Do deb 


93% + 


Net 


fe" 
: ig 
; 


[+l 14+ +1 1+ 
ro o% 


a? Re | ae 


¥ 


3 





+ 


1 
1 
- % 


~ 
Re SS 


" 
i 

ett et et 
x= 


ee ORK 


| 
Ua a 


tt Tttd+ 
i) 


ir 
~ 
aE 


+1 


- 4 


H a 


Wed.’s 
Ch'ge.Sales.Close. 
65 107 
* 100% 
20 ~- 

6 104 
52 87% 
13 - 
24 91% 
79 98% 
31 «100 
- a 
39 «6103 
35 102 

120 92 
20 ee 
18 

116 91 
e- 
15 1 
20 $38 

6 93 

1 101 
98 102 
30 104 
4 85% 

100 80 
50 80 
B 78% 

115 86 
33 4 
10 «= 93 

2 a 

1 106 

3 
15 

86 
90 
90 
90% 
103 
93 
981, 
76 
83 

3 102 
69 81 
97 92 

7 103 

9 103% 

3 81 
30 79 
390 91% 
10 101 
32 «99% 

7 93% 
31 98 
38 93 

5 98 

3 Fi 
27 107% 
42 85% 
36 96 
21 os 

3 es 
23 106% 

4 S82\, 

9 88 
36 103% 
26 91 
16 es 
23 «107 
17 104 

6 100 
30 9914 
24 82 
82 91 
71 89% 

4 ae 

2 
13 - 

4 9914 

5 997% 
32 89 
34 ie 
2 103% 

1 95 

1 90 
63 98% 

1 ee 
58 9544 
32 87 
39 80 
35 86 
21 97 
33° «103 

7 ee 

2 

7 ee 
63 102 
76 «#101 

570 
14 9 
10 «#101 

7 se 

4 ‘a 

6 - 
22 «97% 

2 87 

146 108 

209 100 
34 90 
34 «(100 
20 1 

8 as 

14105 175 

29 «4104 
47 «st 
73 1 

512 103 





: 


Am Type 


eee 


EASE ae 


103 
% 99 


ee 
Bt 


- 
= 
ie 
e* 
af 
: 
Pes 
B55 
B35 i 
BB ages : 


— 
oo 
ts] 

Be 
Popp 
mii be 
2eB5§ 
DIPe 
23 $9 
z os 
-6:: 
ez 
ne 
8 
7 
8 


Setesesstessser ees 


39 


esses 


BEE 
rggsesgesss3e 


1 100% Atl & Chari Air L 5s,'44.1 

90 Ati Coast L ist 4s, '52. 92 

Oo un 444s, 1964...... 98%, 97 

93\% ucLLu N col 48,52 89 89) 
75 S58 Atl & Danville ist 4s,'48 6244 62 
80 73% Atl, Gulf & WI 5s, "59. 77 17 
103 100 Atl Refining deb 5s, '37.103 101% 102 
95 91% BALT & come ist 4s,'48 93% 92 92 
104% 100 Do 4 1960 103: 
100% 98 Do 
104% 101 Do 
104% 101 Do 
106 10: Do 


1 
110% 108% | Do re 
91° &B & OPE 








941 % 93 

104 100% B & 0 8 W div 5s, "50. 102% 102: 
8744 84 B & O Tol Cin div 4s, "56 88 86 8686 
90 84 Bangor & Aroos 4s, ‘51. 88 87% % 
105 «(101 Do 5s, Maccecgocess 1 
106 102% Bell Tell of Pa 58,B,'48.105 104% 104 
107% 103 Do 5s, C, 1960........ 107 1 
104% 101% Beth Sti ref deb 5s, '42.103 103 
102! Do pur mon 5s, 1936..102 101 101 
101% 96 Boston Maine 5s, "67. 99% 987, 
48% 39% Botany Cons M 6 ‘34 40 8=—39% 39 
1 100° Bowman & Bilt 7s, ‘34. -1015% 100 = 101! 
41% 35 Bway & 7th Av ist con 

5s, 7 se enensenane 335 35 35 
aoe 10314 Buiym Bklyn City R 2 5s, S: 104% 104% 1 
101 = Bhiyn-Man Tr 6s, A, '68 98 98 
Hh) 97 Do 6s, 1968, reg...... 97% 97% 97 
88: Un Elev 5s, 1950. 87% 87 87 
106% 104% Bklyn Uni s 5s, ‘45.106 104% 104 

Buff, R & con 4%4s,'57 93% 93 
os —_ Term far 5s, "55. 

Oaie 100 Bush Term s 5s,’60.101 101 
104 100% By-Prod Coke Tes, *45..102 102 102 
102% “el Cal G & EL ref 5s, at. 101 101% 

oS — eS 5%s, 1938. - 101 101% oo 
© Ss, 1938............ 
3 Camaguey Sug 7s, 1942. Ht 
oT 93% Can Nat Rys 4%s, 1954. 36% 96 
97 Do hin BE éesvenves 96 95% 39H — 
97 92 Do 4s, 1968 ......... 95% 95 
103 Do 5s, 1969, Oct....... 102 101 101% 
103: Do 5s, 1969, July...... 102 101 
112 Can Northern = “is,*40. tr: 11 tts 
116 Do deb : , =e besee 114 a 
1 98 Do 4%s, 1935 ......... 100 
8 8314 Canadian Facine deb 4s. oe & 
1001 Do 4%s, 1946.......... 
104 1 Do 5s, 1944, "aes asecas 103 102 102%, 
85 be facets Py cons 4s,'49 85 
110% 1 ag J 6s, A,’52. 110% 110% 110% — 
81% 79% Sentra ary 6s 1931. 
104 101 Cen of Ga a os "45. “101% 101% 101% 
105% 104 Do ref Sie, ere 105 
101% 98 Do 5s, C, iso hereteas 101 100% 100% 
95 91 Om Pac ist ref 4s, '49. 92% 92% 92°5 
104% 100% 1960........... 102% 102 102%, 
125 Central ‘Steel s f 88,°41..125 125 = 
61 0% C rt Prod deb 54s, '48.. 54 50% 5 
101% 98 pa. B Corp 5s, *47.100% 100 100 
104 102% Ches & Oh consol 5s,’39.102%4 102% 102 
Do gen 4s, 1 --100% 99 
98% 94 Do 4s, A, 9 9 
99 4 B, 1995. . 95% 95 
70 63% Chi & Iton ctfs of "dep 
stamped 3s, 1949 . 70 8668 )— 70 
69 59 Do Ss, 1950 ......... 65 65 £65 
59 Do etfs of dep 3%4s,'50 65 65 
91% Chi, & Q gen aon. 92% 92 92 
107% 104 Do ref 5s, eT paeeeel 106% 1 106% 
a Ge . ccacecee 98 98 


oO 97 
95 9% Cc, B & Q, Ill div 4s,’49. ze 93) 3% 
84 






Chi & East Ill 5s, 1951.. 80% 78 
105 102 Chi & Erie ist 5s,’82...104% 1 a 
102% 100 Chi Gas Lt & C 5s 5s,'37..102% 102 io2 
73 64 Chi Gt West 4s, 1959. 6914 
105 4 Chi, Ind & L gen 5s, "66. 103% 10342 103% — 
92 Chi, Ind & So 4s, 1956.. 90 
96 90% Chi, M, 2 P & P 5s,’75 92% 90% 91 
78 brs Do adj , ree 68 69 
8T ©,M & StF gen 40,4780 & 85 85 
74 Do gen 3%s, B, 1989.. 74 74 74 
97 oa Do orl 4 1989. . 9 
96%, £2% Do 4 9. 
tid 77% Chi ,t. 
91% 8 Do ¢ 
93e 8 
99 894 
112 +107 
107 104 
103 (98 
101% 1 
10114 100 
109 +s 
4 
bait 95 95: 
98 92% Do 4s, 1 
100% 100 C, = P,M&O 
100% 95% C, T H’& 8 E 1st 55,60 99% 
94% 89 Do inc 5s, 1960....... 91 90% 90 
100 Chi Un Sta 4\%s, A, ‘63.100 99% 99 
105 103 Do 5s, B, 1963........ 105 105 105 
104 101 Do Ss, 1944 .......... lett ine 103 
116% 114 Do 64s, C, 1963....... 116% 11 116 
102 102 Chi & I gen 6s, '32.102 102 
92 85% Do cons 4s, 1952...... 89%, 88% 88% 
105) 6103 Do 5 WHER. ccccccccs 104 10; 104 
98% 94% Chile opper deb 5s, °47. 96 
90% 86% Cin Gas, El 4s, A, 1968. 88% 88% 88% 
: ee Fees ‘36. 95 35% 95% 
95: S) on StL &éC 4s, 9514 
70” it © 70 9% 70 
99% 99% Clear & Mal » ist5e, "43 99% 99 s0%3 
92 88% C, C, C&St L gen Cec A ats om 
106% 1 Do ref 6s, C, 1941.... 
104% 4 Do ref 5s, D, 1963. “103 103 103 
97 Do Cairo div, 1939 9 v5 
87% 85% Do Cin, . we a * 56% 
4B, WER .ncccccccsecs 86% 86% — 
L & W cons 5s, °53..100 100 100 


108% 10 o sus, : 108 
105% 102 be 5s, Te.0t0e6e8 105 105 105 

1 © Oil 6s, 1938....... 80% 81% 
99% 95 Colorado F & I 943. 99% 99% 99% 


5s, 1943. 
98 82% os — col tr 5s, °34. 9. 
100% & So ref 4 , “a5. B08 boi ooig 
98% Sotembis G . 
We ABN cc cccccce % 101 101 
102% 3o% Do 5s, 1952. oe peaee io1 100% 101 


Columbus Ry, 
Ist 4%s, 1957 





+4, 


Net Wed.’s 
. Ch’ge.Sales.Close. 
en % a 106 
+ ee 
3 8 106% 
: 4 80 
—% 3 93 
= $ Bid 
se 33089 
+ 27 «(84 
+ ae 
—-1% 4 93 
“i 166 134 
“ 5 91 
=~§ 3 § 
. 1 90 
+ 9 8% 
i 55 (92% 
—e . a 
- 1 89 
+ 1 65 
a 21 76% 
a — 4 
= B 960 101% 
“_ ‘8 
= § 130 100 
107 102% 
“ 13° 101 
% 14 104 
% 52 108 
+ 13 93% 
ind 4 34 102 
— - 2 
+ & % Sing 
a 17 105 
~ % 23 (107 
* - oc 
= % 50 101% 
+ 74 984% 
- & : 
+h 8 
«ti Be. es 
te 2 
= 5 104% 
_ 186 98% 
+4 ie 
+18 19 °: 
+1 17 101% 
+ 1 3 102 
H 101% 
1 
iw 
4 3 
*t soos 
51 95 
= 58 102 
26 101 
21° (111 
ie 
10 100 
Bare 
17 99 
_ - 
5 
- Br, oe 
1 es 
: 16 101% 
5. 
14 93% 
re 19 1078 
+ 16 125 
_ 45 51 
+ 156 100% 
— % 21 99 
-28 Bt 
— 115 (96 
+1 2 
a ae 
+ i 14-91% 
+ are 
27 «98 
—i 6 94 
—% 7 71% 
+ +i% 10 102 
1 156 | 68% 
ae 
~_ — iy 204 91% 
— 2% 620 68% 
—% 2 .. 
-—* 8 :. 
—-*% 7 :. 
ha 
a 4 
+ : 3 = 
— 4 193 101 
es 1 101 
‘y it 168 
iy 6&6 
—i 96% 
== | 33% 
5 10 = 
+ % $ 99 
—_ 1 .. 
= ‘ : 
1 1 
_ ae 
- 17 105 
— 97% 88 
+ 7; 
+ by 
+3 2. 
a rs, 
_ $ 12 
- 1 
+ 3 
% 2 
cd - - .. 
+ .- . 
_ mT 97% 
+3 od a 
~hy 19 sin 
_ 37 ooe 
+ Mm «4 
A 46 101 
— 9 














Range 1930. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
100 95% Com! Credit 6s, 1934.... 99% 90% 30% —- ¥% 33 oo 
97% $1 Do 5¥%s, 1935.......... 97 
971, 83 Inv "4 _ 1% 150 83 
100% 89% Do deb 6s, 1948....... 97 31% —1 58 97 
10514 10344 Comput-Tab Ree 6s, '41.105%4 105% 105%, — 4 10 
91 7914 Comp Azu Bar 74s, 7 Toi a -. 2 
55 49 Comp Azu Ant » 30. 5 + % » 3.9 
106% 105 C€ NY deb 745. 106” 105 105 _ 64 106 
63 55% Con Coal Md ref 5s, 56 ; 3255 
101% 9814 Ci G, Ch 5s,'36.101% 101% 101% + ee 
’52...104 103 103 1 Be isa 
~ ee 
‘ 95% .. mo 
101 181g ne Ds 
"47. 108 98) ‘ue 
“61. 102 101 101% és 34 102 
. 80% 80 —1 x 
90 «88 $8 —m™% 8 a 
0 6s, a sas" os =. 86 +1 i as 
Cul 0} 10” + %& 
100% oot Cuban-A Sug coll "31. 100 100 < 20 99% 
47 Cuban-Dom .'44 39 38% 1% 2 35 
38! BR Cuban Cane Pr 6s, '50.. 32 32 - 47 31 
102' Cumberl’d_ T 2 T 5s, ‘st. 102 102 102 % 16 101% 
105 102 Cuyamel Fruit 6s, '40. 103% 103% — 17 104 
100 99% DAYTON & MICH 4%. . 
944% 91% Del & Hud ref 4s, - & 75 93% 
107 «=—97 Do cv 5s, 1935 % 1 
105 102 Do 5 +3937 ieavaeaden 05 -— & 8 104% 
101 100% Do 7s, 1930........... 100% 100 100% - 1 100% 
102 99 eur ‘ons 3 & El 5s,'51.102 101% 101% + \&% 6 ioe 
7. 98) pe? stamped .......... 101% 101%101% + 4% 11 
m & Rio G con 4s,'36 96 944 936 + % 78 95% 
"Bo con mn 468, pein 99 98% 98% — 4% 16 .. 
— Spree 97% 9514 964% — 46 96% 
De bs =r 92% 91% 91% —1 - a 
103 100 a —e col te 5s, =. ee 100% 101% + %& 4 
A, 1940. 10344 10348... a 
De | = B, 1940..... TOT 107 107 s: 29 107 
ios ior Do ref 5s, 1949........ 104% 1031441044 .. 37 104 
104% 102 _—Do ref 5s, 1955........ 104% 104 104% tf | ke 
7442 63 Det & Mack ist 45,'95.. 7412 7414 Tan .. . 
985 96 Det Uni Ry Con 4 .'32 9814 9 + &% Ill 981, 
98% 92% Dodge Br cv deb 6s,’40 97 = 96% es 54 96% 
75 67 Dold (Jacob) 6s, - —-— % 2 .. 
104 101% Donner Steel ref 7s, we ee 6 
103 10014 Dul & Ir Range 5s,’37.. ve 10 -- £ kz 
82 72 Dul, S Sh & Atl 5s,’37.. +1% 64... 
100% 96% Duquesne Lt ist 414s,'67.100 38% Sai —l% 14 9% 
87 66 E CUBA A SUG re. .. - 80 80% 10 = 80 
104% 104 — = om V a one 4 04% 
aaicne tie i ea 104 
n, 41. i isa - 1 
103 192 Eig Elgin a Coal 6 &E Se, ite a2 se - 
75 666 “— “ngs Rae —4 re 
103% 101% El Paso&S W ref 5s, '65. 103% 103% Es 1 Sa 
‘ts 101 Erie 1st cons Ta, 1990. -101 100% — 9 100% 
© cons 4s, 1 8. 1954 851, ° 9 8. 
Dy Beware oy tis Ss 
io 58, Ww 5% + 1 953 
25% 8 Do ref 5s, 1967........ 95 94 3” ~ we 225 ose 
are 8 Ea o cv 4s, Ser A, 1953. 4% sail say —- % 2? © 
8612 827 lo cv 48, Ser B, 1953. 8444 84 said - 18 " 
84 cv 4s, Ser +e 1 84 84 8 + 7 1 ° 
113 109 Erie, Genesee Riv 68,'57.113 113 113 + 4% 7 
101 101 Erie, Penn col tr 4s, ’51.101 101 101 bs 2 
113 110% Erie & Jersey 6s, 1955..113 113 113 1 
97% 94 FED LT & TRAC 5s, '42 97% 96% 964+ % 7 96 
97 94 Do 5s, 1942, stamped.. 97 9 2e4 — % 23 .. 
a Do 6s : B, 1 peegene 100 99% 100 ; eo 
“F hh ” aqeaaqqger 03% 103 103% + 4 
102° 100° Fed Metals 7s,'39, 874. 101” 101 101 Cha i = 
89 75 isk Rubber 8s, 1941... 85 si oa 4 85 
99 97 Fila Cent & Pen 5s, ‘43. 99 38 = 3 98% 
os 2, Fed ude tits, BRB x eS 
‘on v 4148,’ 242 33 +, 
97 82 Francisco Sug 7 ey oe ed — 9 * 
104% 102% Fre Elk & M Val 6s,’33.104% 103% 103% — % 2 
100% 99% GAL, act of SA 
; ext 5s, "1. * 1 100: 
99 94% Gal Ht & H ist 5s, ‘33. oo” oo” 30” *s 2 — 
92% 86 Gannett 6s, 1943........ 22% o2 82 —~ 8 91% 
Gen Am Inv 5s, 1952...90 89 389 — Fd 21 89 
it m Cable 514s, 1947... .102% 102 102% + % 19 102% 
103 100 Gen Motors C 6s, "31.108 103 103° — % 101 103~ 
“soa: 101% 102 
106% 101 Gen Stl Cast 54s, 1949/106 105i¢ 105% |. % 38 105% 
103 Pub Ser 1939.103 102% 103° — % 51 102% 
152 127 in Thea i nits 146% 14212 145 . ae 
B Sie @ Ga oe an 5s,'45 85 2% 8 +1 7 
Ga, Car st ‘ a 01 
108 105 Gvodrich (B F) ‘Co 34.101 101% 101% — % 1 101% 
ie. 1947 tee iron: 107% 107 107% — % 16 106% 
T & R 5s, '57. 94%, 93% 934 — 1” 
95% 87° Gotham 8 H 6s. 1536. asst 93% 93" = iy io °° 
4% 69 Gould Coupler 6s, 1 80 79% 79% — & 13 & 
11244 109% Gr Trk Ry of Can 7s, "40. 111% 110% 111 % 10 111% 
106% 104 Do 6s, 1936........... 106% 105% 105% — % 16 106 
113° 110 Gt Nor Ry gen 7s,A,'36.111% 110° 110° — 1% 128 110 
om oa% Do 44s, A, 1961...... 95% 954+ 4% 21 96 
Do gen 4%s, D, 1976.. 98 96 96 —1% 25 6% 
38 Do gen 4 1977.. 97% 97% 9712- Ye 14 
1124 108 Gt N Ry gen 5i%s, B,’52.110% 109%; 1095 . @ .. 
107% 103% Do gen 5s, C, — 106% 10614 1065 ; i 
100% 97 Gulf Sts Steel 5%, 9%-— "4% 19 99% 
90 85 HACK WAT ist 4s, '52.90 88 8 
90 87% Har Ry-Pt Ch Ist 4s, ‘5490 90 90 | 3 
66% 61% Havana Elec 51s, 1951.. 61% 61% 614% — i 6 
84 79% Hav El *k con 5s, 1952. 7 7914 791, % 7 
991% 9644 Hock V Ry ist cons g 
FOES vies 7% 97 97 
90 13% Hoe (R) & Co 6%s, 1934 86” 85 86 4 % 55 
100 2 4 Hous B ' Water 5s, = 100 100 100 . 1 99% 
ous ‘ex 5s,’33.100% 100 1s 1 
us b Hind’ & fy 5s, 1962.. ” t1” 7 m8 aw % or 5h 
a ref 58, 1957... 98% 97% 98% 4 97% 
84% 7 o adi inc 5s, 1957... 80 9 . aig ad iis Hi 
102 le O & R 5s, 1937.101 100%101 + 14 100 
-192% 101 “ , > 5%s, 1932..... 102 1016102 + ¢ 71 (101 
105 103 ILL BELL TEL ist ref 
i. a 195 ApEn -104 104% 104% + y 
101% 97 Il Central 4%s, 1966. . 99” one 84+ ¢ 3 atid 
9414 oo Do coll as Ws, 1952. 32 92 s —1 10 
95 Do ref 4s, 1955........ 93 93 + 7 92 
92 87% Do coll trust 4s, 1953. 3% BRK Ra — 2% 10 88% 
111 107% Do 6%, 1936.......... 108% 109 7 
107% 1024{1C & st L & NO ret ‘a 
Se ier 105 105% 105% se 
98% 95 Do bs Ba ccccccess 96% 96% 9644—- % 20 96 
102 97 Ml Steel deb 4%s, 1940.. 99% 9816 9816 — 1 11 98 
83 68 Ind ne 1941 &3 80 82 1% 40 84 
95% 91 Imand Steel 44s. 1978. 94% : 
nian . 1978. = 26 94 
101% 1004 Inspiration Cop 8, '31.101% 101% 1 % ” 
75 61% Entesbave Rap Tr ist & si % ait A = = 
5s, 1966......... 72 711 —1% 37 72 
74% 61% Do "5s, 1966, stamped. . 72 wt 70% —1% be 72% 
oO lp BOBc ccccccccecs 
94% 84 Do cv 1s, 51932 Ey 91 80 -% 37 aot 
103% 91 Int Cement 5s, 1948... .103 102% 102% . 4 67 102 
98 91%, Int Gt Nor 5s, B, 1956.. 9514 = 2 
100 91 Int Gt N 5s, C, 1956... 94 oa b3 —~™% 3 93 
106 102 Do ist 6s, A, 1952. -.103%4 102% 102% — 112 17 
92% 54 Do adj 6s, A, 1952.... 877 8%, + 1% 35 86% 
10014 97 int Match 984, 994, 4 1 425 
1 96% 1 M M col tr's f 6s, a. 100% 100% 100%. + % 205 400% 
9: 83 Int Paper ref 5s, A,’47. 90% — %& 57 90 
92% 85 Do 6s, 1985 .......... 1% 91° 91%— § 3 Beit 
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Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
81% 72% Intl Rys of C A 5s,’72.. 76% 76% 76% + 9 15 
ont 94 Do 6%s, 1947 ........ = 86% if 1 oi 
o4 89% Int Tel & Tel Se. "52. 50% ; 22 90% 
12914 112% Do 4%s, 1939 ° “120i 124% 125% 2% 589 128% 
991, 961, Do 5s, 1955 :......... 97 96% 9615 % 195 96% 
91 87% JAMESTOWN, FK & ¢ 
4s, 1959 ... oon OS 91 91 ‘ 1 
97%, 94% KAN CY, FT S & MEM 
ref .48, 1936 97 96 96% % 937 
105% 103 KC P & L Ist 5s,A,’ 52.105 10444 10444 1 6 o 
75 K C Sou ist 3s, 1950... 76 7 16 -1 2 es 
102% 99 Do ref & imp 5s,’50..101% 100% 101 % 26 100% 
2 88% Kan Cy Term -" 4s,’60. 20% 90 90 - % 33 
106% 104 Kan G & E 6s, A,'52. 105% 10542 a 4 105% 
91. 74 Keith 6s, 1946 Saat 138% sos Ss -—-% 6 OS 
92% 89 Kendall 5%s, 1945, w w. 921g 91% 91% —1% 18 912 
89 87% Kentucky Cent 4s,’87... 87% 87% 87%2-— % 3 oe 
84 751, Kings Co El 4s,'49, stpd. 81 81 81 ae 1 
105 10014, Kings Co L ist r 5s,'54.104% 104% 104% oe 3 
La 101 Kinney (G R) 7%s,'36...105 105 105 -— % 4 
102% Kresge Fdn 6s,'36. s7d. -104% 104% 104% es 1 
1021, 200 L ACKAWANNA STEEL 
Ist 5s, A, 1950 - me 102 102% + % 14 107% 
1015, 99  .< Gas 5s, 1934. -101 100% 101 + %& 2 
10414 100% Do 5lgs, C, 1953......103 102% 102% .. 20 102% 
102 100 LE & W Ist 5s,’37....101% 101% 101% +e 4 es 
10014, 98% Lake Sh & M So 4s, "31 100 994, 99% — %& 81 100 
101 99%. L V Coal 1st gtd 5s,'33.100 100 100 — % 1 100% 
100 96% Leh V_N Y gtd 4%s,'40.100 99 99 4 11 ° 
91% 8654 Leh Val (Pa) cons’ 4s, 
2003 ................ 89 87% 88%— % 29 88% 
99% 96%, Do cons 4%s, 2003.... 99% 99 99 — ®& il .. 
10314 1015, Leh Val Ter 5s, 1941...101% 101% 101% — % 9 
109 104%, Lex & E Ry 5s, 1965...107 107 107 -— 1 .* 
121 11715 Ligg & Myers 7s, 1944..121 1194121 +1% 13 ... 
105 gsiz Do 5s, 1951 ... 103% 103 103 — 16 103% 
127 101% Loew’s 6s, 1941. 125 191 125 +1 76 125 
101 91% Loews 6s, 1941, ex w... 98% 97% 98 —1% 49 
101 991 Long Island cons gold 
5s, 1931 10014 10044100% — % 1 
95% 92 Do g gold 4s,’38, cash 9512 9512 9512 .. 2 
91 89 Do unified 4s, 1949.... 91 90% 90% — 4% 26 
100%, 9744 Do deb 5s, 1937.......100%4 10014 1001, + 4 33 
91 87 Do ref 4s, 1949....... 90 894%, 891, + la 25 -* 
954% 84 Loriliard Ce (P) 5s, 37 92% 91% 92 — % 14 93 
111 104% Do 7s, 1944 109% 10814 109% + % 12 108% 
89%, 7 Do 5s, 1951 89° 88% ss — % 5 —_ 
10314 100 Lauisy G & E 5s,A,’52..102 101% 101% % 23 
90% 89% Lo & Jefferson B 48,'45 90% 90% 90% 5 
97 9444 Louis & Nash un 4s,'40. 951, 95 95 e- 30 954% 
101, 99%, ‘Do 5s, 1931 .. - = 2008 100% 100%... a ss 
101 100 Do 7s, 1930 ...... .100 100 100 y 4 ee 
107% 105 Do ref 5igs, 2003 -1064% 106 1064+ % 5 106% 
10514 10314 Do 5s, B. 2003 ""10314 103% 10344 -— % 1 .«. 
100° 95 Do 4igs, C, 2003 98 975, 97% % 17 
100% 98% Louis, tin & L 4igs,"31. 99% 99% 997+ % 5 
102 100 MeCORMICK, E R 6s,'34 101% 101% 101%_«. 19 102 
10034 +o McCrory Stores 544s,'41..100 997,100 + 28 997% 
86 Manati Sug ist 7158, 42. 69% 69 69% \ 7 a 
60 52 Manhattan Ry of N 
cons 4s, 1990 -. 554% 52 54 — 2% 90 54 
99 94 Manila E RA&L ist 5s,'53 99 99 99 : 4 99 
97% 90 Market St Ry 7s,A,'40. 95 94 9 + % 10 93 
Ti, 6644 Met W S El, Chi, 4s,'38 74% 744 74% a. . 5. 
101% 99% Midvale S & O 5s, 1936. "10144 100% 101° 5 % 101 100% 
10014 9714 Mil El Ry & L ref & ext ° 
4lgs, 1931 .....100% 100 100 mo 12 100% 
101% 96% Do ist & ref 5s, "1961. 101 100% 100 46 100% 
1024, 99%, Do gen & ref 5s, 1951. 101% 1015, 191 ¢ ie 
92% 90 Mil, Sp & NW Ist 4s,'47 9 92 aS ee? 
414 36 Minn & St L 5s,'34, ctfs 3 39 30 “Mm 5 40 
16 12% Do ref 4s, 1949 ....... 18% 13 13% 4+ ¥ 3 
92144 87% Minn, S P & S Ste M 
ist cons 4s, 1938..... 90% 90 2%. 1 18 = 
99144 97 M,St P & SSM gtd5s.’38 9815 98 98e + 4 973, 
10114 99 Do 64s, 1931.......... 101% 101% wi%+ % 9 101% 
100. 95 Do ref 6s, A, 1946....100 100 100 44 . 
91 81 Do 544s, 1949 : 90 895% 89%, _ 5 
88% 8544 Mo Kan & Fx ist ‘4s, "90 871, 87) 87% — 1 3 87 
104 99% Do 5s, A, 1962 .. «102% 1015 — + Y% 18 101% 
8914 &514 Do 4s, B, 1962........ 87% 87 in? 15 a 
961, 921, Do 4%s, 1978 95% 95 95 ss 2 =~. 
10814 10314 Do adj 5s, 1967....... "107% 107% 107% — ee 
1025 9944 Mo Pac ref 5s, A, 1965. 100% 997%, 100 % 15 100 
102% 97 Do 5s, F, 1977 ‘ 99 0% Cit. 255 99 
102% 96% Do 5s, G, 1978 : 300 99 9912 1% 185 9914 
113% 107% Do 5igs. A, 1949.... 113% 1124 113 sag 111 
82 7414 Do gen 4s, 1975. 19% 78 79 — % 120 Tale 
98 2414, Mobile & Ohio 4's, 1977 96 955, 96 1% ie 
1034 100 Mont Power — a "43. 102% 102 102 e 24 102 
10244 98% Do ds, A, 1962........ 114 10014 100%. 1 15 100% 
2 95° mone tr ist & ref 58,°4i "B88 98% 98% @ 6... 
881, 84% Do 4igs, 1955.......... 881, 881g 8&lo + 4 10 pfs 
85% 81 Morris&Co ist s f 4s, "39 Sti 84 8446+ %& 2 84 
82 77 Morris & Essex 314s,2000 79 79 9 if 4 am 
1063, 103% i e Seeerr 105 104% 104% . 5 105 
103 «4 Mut Fuel Gas 5s, 1947. -103 , ore 103 4 es 
997, Hy Morris & Essex 4148,'55. 987% 975 97% % 23 es 
981, 89 Murray Body 61s, 1934.95 95 95 a 
9 964% NAMM & SONS 6s, '43. 97% 97% 974 -— % 1 ee 
57 50 Nassau E con gtd 4s,'51 55 55 55 +1 1 ee 
102% 101% Nat Acme @s, 1902...... 102% 102% 102% + % 12 os 
100% 97144 Nat Dairy 514s, 1948. "10012 9916 9914 262 983, 
40 214% Nat Radiator 6s, "47... 28 264% 28 as 36 27% 
8 5%, Nat RRMex Ist 4s,'51, ast on” 1%, ™%— %& 10 1% 
103 102 Newark CGas con 5s,'48 103 103 oa 1 03 
106% 103% N Eng I & T Ist 5s, 52. 108 105% 105% .. 13 105% 
9314, 82 New Ori P Srv 5s, A, 52 91% 905, 90) % 52 90 
935, 3 Do 5s, B, 1955........ 93%, 91 93% +1 34 91 
90 S744 New Orl Term 1st 4s,'53 8814 8814 88le + % ee 
94 901, N O, Tex & Mex 44%8,'56 92 92 92 ia 5 ee 
99 92% Do 5s, B, 1954........ 98% 98 98% + % 18 98% 
100% 96 pe Se, 1966... .. .ccceee = 101% = _ | 102% 
10514 101% Do 5%s, 1954..... cee 101 1% — 
107% 105 NY Central deb 6s, ™. -10614 105%, 106% - 20 07 
92 88144 Do 4s, A, 1998 -- 91 91 91 2 got 
1014 97 Do ref 44s, 2013.. oes 100% 100 100 - 8 99 
825% 78% Do 3%, 1997 ......... 80% 79% 79% o 3 
10714 105 Do ref 5S, 2013.......-106% 106 106 — 19 105% 
% 97% Do deb 4s, 1934....... 99 98 9s — 17 98 
94 93 Do deb 4s, 1942....... 94 94 94 = — 2 ee 
142 76 NYC Lake Sh 3%s, '98. 79 78% 78% - +. 
814, 76% NYC Mich C 3%s, '98...79 7 9 + 2 ase 
9 ig NYC & StL Ist 4s, '37.. 97 96% 96%— % 33 
100% 98% Do deb 4s, 1931 i, 9 99+— oe 15 os 
102% 101% Do » @ . 102% 102% 102% ne 6 102 
1024, 101 Do ist 6s, 1931. 101% 101% 101%) — $ 14 101 
107%, 1054, Do ref 5s, A, 1974...107% 106% 107%, + 7 107 
1 10532 Do 5s, 1975. 10714 106% 107% + 1 39 «(1 
98%, 93% Do 4igs, 1978 ......... 96% 96 96% — % 27 95 
99 96% NY Conn Ist 4's "53... 8 98 scs- x 1 .- 
86 70 NY Doek 5s, 19. 8. . 82 82 82 +1 1 
84% 80% Do Ist 4s, 1951 ...+- 84% 84 “& = il o* 
114% 111g NY Edison ref 648, *41.113% 113% 113% — 14 #114 
105 102% Do 5s, B, 1944. . «1045 104% 10414 — a  « 
109 1044, NY GELH&P 5s, '48.106 10614 106' oe 2 105% 
9734 924% Do pur mon 4s, 1949... 94% 94 94 «a 24 «8694 
96, 94 NY & Green Lake 55,46 961 96% 9614 + |e 
101% 99% NY & Jersey ist 5s,'32..10012 100 100% + 4 101 
83% 7 if at a al 1947. 83 73% 78% _ 3 es 
791 a M, BBE on ccccvce + oe 
8515 i Do 4c 1865... Oo CUS 2 84% 
86 8iiz Do 4s, 1956 ..... wae o« 15 os 
80 77 Do 4s, 1957 ........... 729% 79% 79% .. 3 8 
135 121 Do 6s, 1948 , ....130° 12714412714, — 1% 26 12 
96% 90 Do 4%s, 1967 .........92% 91 91 —2 106 92 
106% 104% Do col tr 6s, 1940.....10544 105% 1054 — % 38 105 
65% 55 NY, O&W ref 4s, ’92.... 60 60 60 —1 64 59: 
54 45 Do gen 4s, 1955....... 51 51% 51% + 1% 1 ee 


















Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
105 104 NY & Rich Gas 6s, '51..105 105 105 + % 1 
24 18 NYS Rys ist cons 4%, 
DS ccgicecaneenaess 18% 18 18 —1 38 17% 
2444 18 Do Ist cons 6} "62.. 18 18 18% .. 10 ‘6 
108 105% N Y Steam Ist és, 1947.108 107%107% — % 3 
864% 824, NY, Sus & W ist ref 5s, 
BEE pectevesesansecs % 1 843g 
94% N Y, Sus & W Ter 5s, Saye 975% 97 97% — 1% 1 , 
100% os N Y¥ Tel gen 14s. 1939. .1001, 99% 99% .. 48 99% 
112 110 Do deb 6s, 1949....... , 111 111 111 — ¥&% 9 iii 
107% 106% Do ref 6s, 1941 . .eeceeen 107 106% bee a+ %& 95 106% 
94 N Y Trap = 6s, 1946.100 99 ee 24 99% 
92% 86144 N Y, W & B ist 44s,'46 89%, 88 — \4 2 88 
103 100% Niag bg P ist 5s, °32. 10113 101 101% — &% 5 101% 
103% 100% Do 6s, 1932............ 102% 102% 102% % 5 102% 
10414 101% Niag, Lock & Ont Pwr 
SS IRE 103% 103% 103% + \% 6 ‘ 
99 89 Norf & So ist 5s, 1941.. 92% os 18 ‘ 
79 5814 Do Ist ref 5s, 1961 7214 3 73 -1 29 : 
94% 9014 Norf & W ist con 4s, 96 94 93% 94 + % 6 92% 
95 92% Norf & West R RP, C 
& C 4s, 1941...... 95 95 95 én 5 
70 50% North Am Cem 6s, 40 66 66 66 —4 10 
103% 99 North Am Ed 5s, 1957. .103 10214 102% ee 71 102% 
103% 100 Do 5%s, 1963...... .. 102% 102% 102%4 — % 2 0% 
9816 95% Do 5s, 1969, ctfs...... 96 95% ‘ 126 96 
90° «86% Nor Pacific 4s, 1997, reg 89 89 39 , 1 89 
104 98 Nor Ohio Tr & L all 47. 101% 90% 9 101% + & 7 , 
8814 Nor Pacific 4s, 199 ia 35 901% 
70, Do gen 3s, 2 ‘ 86 657 85% —1 27 6614 
99% 9513 Do 4%s, 2047... : 97h 97ig 971 % 1 
115% 112 De @, B06T.........-. 1113 112144 M24, -— % 12 111% 
10614 , Do 5s, C, 2047......... 106% 105% 106% — % 20 ; 
102 994, N Sts Pwr ist 5s, A,’41.101% 101 101 % 10 101 
107% 102 ~ Do ist és, B. 1041..... 10544 105% 10534 + 1% 2 
83 77 OGDEN & LC RY 4s,'48 81% 81% 81% — % 1 81 
112% 110 Ohio Pub Ser 7Tlgs, 1946.111% 111%, 11114 — &% 10 ‘ 
113. 110 Do 7s, 1947..........-+ 411 111 1 1 
107% = Ohio Riv Edison 6s, '48.107%4 106% 106% -1% 15 105% 
80' Old Ben Coal ist 6s, '44 77 a 5 7614 
102 39% Ont Pwr Niag F 5s, '43. 101% 101% 101% S 1 oe 
101 98 Ont Transm ist 5s, '45..100% 100 10014 - Me 3 
93 91 Oregon RR & Nav 4s,'46 92% 92% 92% .. 3 oe 
105 104 Oreg S L 1st con 5s, "46. = 104% 104% —- & 2 ss 
105% 103% Do gtd 5s, 1946....... 05 105 105 — %&% 3 105% 
93% 88%, Oreg-W RR & Navy 4s,'61 ‘20% 90 — % 4 , 
104 10014 Otis Steel 6s, 1941....... 102% 103 + % 40 102% 
62% 60 PAC COAST ist 5s, '46. 61 61 61 ‘a 4 , 
10212 100% Pac Gas & El 5s, 1942. -101% 101% ion \% 50° 101% 
100% LAA Pae Pwr & Lt 5s, 1930.100% 100% 100% + &% 2 ‘ 
95% 92% Pac R R = Mo ist ext 
48, 29BB ..cscccceces 9 95 95 , 1 95 
103% 101% Pac T & . ist 5s, 1937. — 102% 102% -— % 30 102% 
105% 102% Do ref 5s, 1952....... 1041 10414 104% + 2% 2 + 
100. 97% Pace R R of Mo 2d 5s,'38 9914 9 9 — XY 5 
105 102% Pan-Am P & T 2. 7 10344 102% 103% 29 103% 
98 89 Pan-Am Pet Cal 6s 
BT GOGB. . oocscccses ’ 98 97% 98 - 8 
102% 99 Paramt-Bway 5%s, 1951.102% 102 102% + % 21 101% 
1031, 98 Paramt-Fam-Las 6s, ‘47. 101% 101 101 aa 39 101 
85 7514 Park-Lexington 64s, °53 845 845% 84% — %& 2 85 
92 75 Parmelee 6s, 1944......- 86144 84 8614 1% 6 85 
69 36 Pathe Exchange 7s, '37. 6544 62% 6314 + 2 31 6914 
8314 73% Penn Dixie Cem 6s, '41. 8214 81 82% + 2% 28 e 
99° 9414 Penn, O & D 41s, 1977. 9714 97 97 ¥ 3 96% 
93% 9314 Penn RR cons 4s,’48,reg 93) 9344 9312 23 ae 
10144 97 Do 5 100 «699% 100 + & 71 993, 
102% 1 Do cons 416s, 101 101% + y4 29 
101 iT, Do gen 4s, 99 «69945 - % 49 aa 
105 102% Do 5s, 1964........... 103% 1035, % 61 104 
109% 106 Do gen 5s, 1968 107% 107%). 14 107% 
95% 94144 Do 4's, 1970 941, % 645 9415 
109%, 108 Do 6s, 1936 . 108% 1084, - 3% 72 108% 
108% 108%, Do 64s, 1936, reg 108% 108% 4 3% 2 ; 
100 84, Do gtd 4s, 1931.......100 99% 99% ; 14 
91% 8914 Do 4s, E, 1952........ 894 soy —"% 2 
95% 93% Do con 48, 1943. 95% 95% if 1 
88 865% Do 3%s, B, 1941... 87 87 87 1 2 
112% tt ad Peo G L & C Chi 6s, 43. 111 111% 111% + % 1 
103% 1) Do ref 5s, 1947..... -103% 102% 102%, 15 ‘ 
8816 84 Peoria & East Ist 4s, "40 8614 86% 86% + 1 85% 
35% 31 Do inc 4s, 1990........ 34 + 2 5 as 
10414 101 Peoria Pekin Un 514s,'74.103\4 10814 103% + 1 3 - 
99%, 95% Pere Marquette aad '80. 97 96 1% 143 9614 
104% 103% Do 1st 5s, 1956. . 103% 1031 103% \% 9 104 
93 Do Ist 4s, 1956........ 90 = 90 LP 1 y 
100% 2614 Phila Co 5s, 1967....... 100 99% 100 . 102 998% 
100% 97 Phila = Pwr cee oe oe "67.. 99% 995 99% . 10 
88° 83% Phila & 1 5s, °43 88 871, 8Tig % 20 
102% 91 Do 6s, BT) era 102 100 101% %, 423 105% 
951, 90 Phillips Pet 54s, 1939... 954% 95 95 % 113 95% 
96 «692”—és«éPPitts & W Va an 5s, B,’59 95% 94 9516 % 122 s 
105 102% Pillsbury Fir Milis 63,'43.105 103% 10314 1 9 10> 
10914 106% P, C, C & St L 5s,B,’75. — 107% 109% + 1% 19 108% 
110% 106 Do gen 5s, A, 1970. 10844 110% + 2% #20 107% 
101% 100% Pitts, S & LE 5s, 1940. 101% 101% 1014 + 1 #2 
941, 9414 Pocahontas Con Colliers 
i reer 94% 94% 94% .. — 
101% 96% Port El Pwr 6s, 1947. ee 100% 100 oot — & 7 100 
10044 97 Portland Ry 5s, 1930. — ¥&% 1 99%, 
101 96 Portland Ry, L&aP 58,42. 100 9 a ‘ 4 : 
101 9614 Do 6s, B, 1947........ 100 % 4 ‘- 
107 1045, Do 7igs, A, 1946......105% 10548 108% % a 
98 91 P Rican Am Tob 6s, '42 95 93 2 19 ” 
9614 93% Postal T & C 5s, 1953... 94% 937 9444+ % 52 941 
93 Pressed Stl Car 5s, "33... 88 87 87 le 2 841, 
100 254 Pub Sve E & G 4%s, 67 97% 96 9642 %, 4 98 
99% 03 Do 41s, 1970...,.. .-. 971 96% 96% % 136 97 
105 = Pub Sve El Gas, ‘65... .104%4 10414 104% % 1 
56 Punta Alegre Sug 7s,'37 44 42 42 — 2% 16 43%, 
97% 95 Purity Bakeries 5s, "48. 96 95% 95% %& 29 9516 
55 43 Do 7s, 1937, ctfs...... 45 43 43 2 12 
10014 98 Pure Ol) 54s, 19387. - 99% 99 99% + % 35 100 
101 or READG CO 414s, A, '97 99 98% 9814 l { 99 
93% Read Jersey Cen 4s, °51. 90 90 90 3% 1 91 
97 93% Rem Arms 6s, ™~ 1937.. 96 96 96 7 5 : 
101 92 Rem-Rand 5l4s, A, ‘47. .100% 100 100% + % 138 100% 
104%, 102 Revere t 4 & Br 6s, '48.104% 103 103 . 18 103% 
103 101% Rep 1 & 8 5s, 1940...... 102% 102% 102% + %& 2 ; 
104% 100 Do 54s, A, 1953. . -103% 102%, 103 + 1 6 
981, 9414 Richfield Ol Cal 6s, 44. 9615 961% 96: % 34 95% 
01 101 Rich Term Ry 5s, _— = 101 101 + 1 3 . 
95 91 Rio G Western 4s, — 92% 9214 a 33 
885%, 1% _ Do 4s, A, 1949.... ° * 36% 85 86% + 1% 27 
108 100 Roch G&E 7s, 1946 weer ..108 107% 108 + & 6 - 
99} 5% RI, Ark & L Ist 4148,'34 9814 9814 984 % 22 983% 
97% 94 ST re, RY, L, H 
P 5s, 1037......... 97% 97% ly 2 9814 
101 100 StL,I_M & 8 gen 5s,’31.101 100% 100% , 161 101 
985, 955: R & G 4s, 19 - 98 97% 97% + % 92 97% 
64 60 StL, Rky Mt&P 5s, 55... 64 64 64 +2 2 ‘ 
92% 8714 StL-San Fr 4s, A, 1950.. 903 894%, 89% 1 41 9014 
104 100 Do 5s, B, 1950. -1014%, 101 1914 17 102 
95% 88% Do 4%s, 1978 ......... 91% 91 % 123 91% 
101% 100 — , bn gen 68,'31.101% 101% 101% + & 6 “a 
102 100 Do gen ee 100% 100% 1001, ; 1 
104 102% StL, PaN ow 5s, 1948. ..102% 102% 102% 1% 2 
89, 4 StL So Wn ist 4s, 1989. 89 871, 89 3 29 8714 
100 97% . Do con 4s, 1932........ 99% 99 99 ‘ 23 99° 
100 =96 Do ist term 5s, 1952.. 99% 99 99% % 10 9914 
88% 85 St Paul City a Cable 
am 1937, gtd .-. 88% 88% 88% + 1% 3 90 
80 Do Os, WET cocccscces 80 80 80 1 ‘ 
OTM 44 5P & Kan C Sh L ist 
66 ons eesves 97 97 + 12 97 
97% 96 St Paul, Mam 4 ba 1 ‘ 
105 (10! Do @, 1033........... 105 1 
107 104144 StP Un Dep ref 5s, '72..106 106 106 19 10! 55% 
94% 90% San A & Aran P 4s, '43. 92% 92% 92% 9 92% 
73 45 Schulco 64s, B, 1946.... 70% 70 70 3 67 
70% 65 Seaboard I. 4s, 1950.. 70% 70% 70% + % 1 69 
71 65 Do 4s, 1950, stamped. 70 70 70 8 ; 
60% 54 Do adjust 5s, 1949.... 58 57% 57% — 4% 6 











Range 1930 Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
60%, 52 Do ref 48, 1959 . 594 58% 58% % 19 ° 584 
79 65 Do 6s, A, 1945........ 75 73% 74% 81 73% 
72 61 Seabd All Fla 6s, A,’35. 67% 67 67 4% 25 66% 
100 95 Sharon St! Hp 5\%s, "48. 99144 99% 99% 23 98g 
9& 93% Shell Union Oil 5s, 1947. 97, 97 971%, + % 53 97\% 
96% 9216 Shell Pipe Line os, 'd2.. Qu% 95 Yor 52 95% 
6744 41 Shubert Theatre 6s, "42. 634% 60 60 -2 31 64 
10244 97% Do 5s, '49, cis w w..100% 100% 100% + 205 100% 
102 965 Sierra & S F Pw 5s, 49.1014 100 1014 + %4 28 101 
95 90% Silesian Amer 7s, ' - 93% 93 93 ~* 10 - 
104 10014 Sinclair Con Oil 7s,A, '37.104 103% 103% - % 65 103% 
100%, 99%, Do 6s, D, 1930......... 100%, 100% 100% % 30 .3 
102% 995% Do ist 6%s, B, 1938. 102% 101% 102% + % 53 102% 
100% 97 Sinclair Cr Oil 54s, "38.1 + & 48 99 
99 9416 Sinclair P L 5s, 1942. 98% 38 ass : 46 98% 
96 91 Skelly Oil 5%4s, 1939..... 96 94 + 1% 175 95 
104 101% Smith (A ©) 6%s, 1933.102% 102% 102% ; 5 ‘: 
97 93%, Solvay Amer 5s, 1942. 96% 96 20 
105% 103 Se Por Rico Sug 7s,'41. 1103 103% 103% . 5 es 
103% 101% So Bell T & T 5s, °41..103% 103 103. % 45 103 
10414 10144 So Col Pwr 6s, A, '47..103% 103% 103%, — hy 5 104 
93 89 Southern Pac col 4s, "49. 914% 90% 91% + &% g 9116 
99% 93% Do 4%s, 1968......... 98 95% 95% — 246 86 96 
102 100 Do cv 5s, 1934........ 10 100% 101 + 10 . 
101 945 Se Pac Ore 4%, '77.... 97% 9714 97ls % 10 97% 
101 961, So Pac 4%s, '69, w w..100 98% 99% % 191 99 
935% £8 Soe Pac San Fran Term 
re ee 92 91% 91% y 1 
94 91 So Pac R R 4s, 1955 924%, 92 92 18 
111% 106% So Ry 5s, 1994......... 09%4 108% 108% -- 1 11 
9314 881 Do gen 4s, A, 195 a 2% 193 90 
120 115% Do gen 6s, 195 ..117% 117 117 % 25 114% 
12614 120% Do 6%s, 1956 .. 123% 120% 120% 3% 13 121 
92% 8714 So Ry St L div 4s, ‘51. 924%, 924%, 92% Vy 1 $s 
95 9044 So Ry M & O 4s, '38... 94 93% 93% 1% 6 oe 
105% 103 Southw B Tel 5s, A, "54.105 104% 104% % 16 104% 
10016 99% Stand Mill ist 5s, '30...100%4 100% 100% 1 100% 
103% 100 Do Sips, °45.....ccccee 1037%% 103% 103% + 2 ‘2 
103% 5 tae Stand Oil, N i, 5s, '46..103% 103 103 58 102% 
97% Stand Ol, N Y¥, 4%s, '51. 97% 96% 96% % 43 96 
90 36 Stevens Hotei 6s, A, '45. 87 86 86 1 9 85 
48 37 Sugar Estates of Oriente 
7s. 1942 eae 37 37 37 % 3 
102 9744 TENN org & CHEM 6s, 
194 poenens 101% 101 101% 21 .101 
108 10414 Tenn EI Per 6s, A, °47.106% 106% 106%, 28 i 
103% 10144 Terminal Assn of St L 
con 5s, 1944 ‘ = 103 103 3 os 
911%4 87% Do 4s, 1953 .... 91% 90 90 % 30 903 
10644104 Tex & F 8S 544s, '50..... 11045 104%, 1041, Io 9 104 
104% +8% Texas & Pac 5s, 977. oe oe 5% 1005 % 5 101% 
110 106% Do ist 5s, 2000.... 081% 10814 108% % 3 és 
104% 98% Do 5s, C, 1979........ 101% 100%, 100%, 1% 19 101% 
101%, 99% Tex & P Lo B L 5s,'31.10014 100% 100% % 11 100% 
106% 100% Tex & P Mo Pac erm 
Sigs, 1964 .. 106 104% 104% — 2% 3 “i 
105% 100% Texas Corp cv 5s, "1944. 105% 104% 10514 % 590 105% 
544%, 45 Third ee ~ ist ref 4s, 
196C bapessanesteetes 50% 50% 50% % 20 51 
35 28 Third "AN Ry ‘adj inc 5s, ' 
1960 29%, — 1% 4 28% 
103 99% Tol & O Cent ist 5s, "35. 100%, 10 1003 190% + \% 2 oe 
92% 91 Tol, StL & Wn 4s, '50. 21% «.«. 7 
1005 99% Tol Tr, L&P 5s, 1930. ‘1001 100% 100144 + % 5 100% 
103 97 Transcon Oil 6%28, 1938. ag en — % 30 103% 
98 8714 Do 6s, 1958, x w. + 2% 15 96% 
90 78, ‘Iruax Tr Coal 64s, "43. ar 87 ari + &% 3 
103% 202 Trumbull Steel @s, '40...102% 1025 102% % 3 102% 
7™, 80% ULS & DEI, ist con 5s, 
1928, stamped ...... 804% 80% 80% 1% 2 
874%, 79 Do Ist — }. 1928, 
etfs, stamp roa 80% 80% —1% 5 82 
103% 101 Union Ei L& P * sigs,? "54.1036 102% 10244 -- % 8 . 
100%, 160 Do Ist 5s, 1932.. 100% 100% + % 10 : 
102 100 Do 5s, 1933.... -101 101% 101% + 4 26 os 
100%, 98% Union O of Cal 53, C, '35..100 100% + 4 22 100% 
965, 935% Union Pac ist 4s, 1947.. = Ot 95% — % 27 93% 
93 88% Do ist & refd 48, 2008 90% 90 + 4 12 90 
9114 87} Do 4s, 1968........... 90% 89°. 89%—- % 63 89 
110 106} Do ist & ref 5s, 2008..109 109 109 oa 7 92 
100 8696 Do 44s. 1967.......... 99% 97% 98 1 43 97 
103 29 United Biscuit 6s, 1942. .102 4102 10 + %& 2 es 
29 92% United Drugs 5s, 1953.. 964% 95% 96%, + % 87 96 
74 69%, United Rys of StL 48,'34 70 ‘ 1 69 
384 82i6 U S Rubber 5s, 1947..... 87 36 36 1% 52 86 
101 100% Do 7%s. 1930 eves» 100% 100% 100% + 34 100% 
97 92% Utah L & T 5s, A, '44.. 944 94 944% — 1% 9 94 
101% 97% Utah P & L 5s, 1944...100 99) 9934 ae 39 995, 
95 86 Util P & L 5%s, 1947... 92% 91% 92 — % 48 91% 
91% 871% Do 5s, 1959. w W...... 89% 87144 88 —1% 53 88 
62 54 i mg 3 NTES SUG Ist 
OS rea 54 f 54 ’. 3 57 
73 70 Va Ir, C&C 1st 58, '49.. 73 73 73 % 2 2e 
101 98% Va Mid 5s, F, 1931......100 100 —1 1 
101 100 Do gen 5s, 1936.......1004%4 100 1e oe 1 ‘ 
102 99% Va Ry & P 5s, 1934. ... 100% 10014 100% y% 6 101% 
107 102% Va Ry Co Ist 5s, A,’62. ios 103%, 103i —1% 19 104% 
92h 7, Va & Southwest ist con 
5s. 1958 hin caews - 9244 92% 92% 12 
102 9914 W Anasie RR CO a 5s, 
1¢ ° . 1015, 10014 101% 24 oe 
95% 88% Do ‘es ES 91% 91 91 37 92% 
1024 97% Do 5s, B, 1976.......-100% 99% 99% — % 62 100% 
105%, 101% Do 5s, 1975. SS - = | + WY 34 104 
95 854% W alworth 6s, A, 1945... 92% 92 92 5 91% 
95 87 Do 6%s, 1935, x w.... 94 94 94 1 4 +. 
113% 108 Warner ‘Bros 6s, 1939..109% 108 108 1% 542 108% 
100% 95 Warner Co 6s,'44, w w.100 0% 100 6 . 
95 83 Warner-Quinlan 68,'39... 95 w-2 26 91% 
107% 102% Warner Sug Ist 75,’41..106 109% 106 + % 17 106 
95 9314 Warner Co 6s,'44, x w. 94 94 94 at 5 i 
86%, S44, Wash Term 3%s,'45..... 86%4 86% 86% .. ie, 
10514 1001 Wash W P Ist 5s,’39...105 105 105 ee 4 oe 
104%, 101% West Pa P ist 5s,A, "46..104 104% 104% oe 10 104 
105% 102% Do ist 5s, E, 1963 ..10544 105 105 ee 4 oe 
105% 101%, Do ist 5s, G, 1958... 1045, 104% 104% - % 15 2s 
91 861g West Sh ist 4s, gtd, 2361 89 87% 89 + % 42 87% 
89 855 Do 4s, 2361, reg...... 87% 87% 87% My 2 S 
104 101 Western Elec deb 5s,'44. — os 103% oe 41 103% 
84 80 Western Md ist 4s,'52. 8214 _ 4 33 83 
101 94% Do 5%s, 1977 ........ 38 98% 9%%-— % 12 ee 
102 1001, West NY & Pa 1st 5s,'37.102 10144 101% - 8 101% 
99 71, Western Pac 5s, A,’46.. 99 98% 99 + 4% 20 a 
10314 100% West Un 5s, 1938....... 102 1024 102% 4+ &% 2 
985 95 Do 4i%s, 1950 ........ 961%, 96% + t 17 
110 108 Do 64s, 1936 ........ 108 108% 109% - vA 8 109 
104% 100% Do 5s, 1951 .......... 102% 102% 102% 42 101% 
94% 90 Wheel & L E 418,A,'66. 90% 90% . . oe 
103 1005 Wheeling Stl 5'8,A,'48. 10 "90 Mor 102 _ 36 102% 
93 7 Do 4148, 1953 ........ 90% — ¥ 21 90 
84 74% White Sew Mach 6s,'36, 5 
OR WOE .cccccsvcese 84 84 84 2 oe 
80 73 6 00; MOOD: cicocccces 78 #7 78 2 10 
39% 25 Wickwire Spen Steel 1st 
7s, 1935, ctfs... - 35% 35% 35% + 1% 1 Pe 
39% 25 Do con 7s, 1935, etfs. 35 33% 33 % 22 . 
101i, 98 Willys-Overi 1st 6%s,'33.100% 100% 100% — 8 100% 
102% 991, Wilson & Co Ist 68,'41..102% 101 101% + 48 102 
1034, 100 Winchester Rep Arms 
Tys, 1941 .......... 103 103 103 — 7 103 
90% 90% Wor Conn &E 448,'43.. 90% 90% 90% rey} 5 an 
834, 79 Wis Cent 1st gen 45,49. 81% 80. 80 —1% 32 8&0 
91% 88% Do 8 & D term 4s,'36. 388 89 ee 
103 100% YOL eee . &fT 


5s, 1978 .. 102% 102 102 
Total sales ..... sipenvenheds . $38,305,000 
Grand total sales............. $50,152,100 


~ % 8% 102% 
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ADVERTISEMENTS: —— ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before pub’: cation. 

























































































































FOREIGN GOVERNMENT—S8ONDS CANADIAN BANK STOCKS ONE HUND!.”.0 DOLLAR BONDS SUGAR—STOCKS 
; Bid. =_ Key. Bid. Offer. | ae ™ - Offer. | Key. Bid. Offer. 
: Argentine UR, os. cscccesans 83 Bank of Montreal.............311 313 &O ". 65, 1950........... 33 87 7 Fajardo S Ee ee 
; 3 Austrian Fed. 6s (per kr. ‘ 4 Bank of Nova Scotia... 324 325 | B Mr. Cm “ies. “aa | 4 Galcaaun Poaene, Inc., com. 3 a 
i ED 66006asidedevaeres nk of Toronto os 1 Ss, Ly. 2 eee <2. 98 
*) isc cntkdsccpensctonges Ss 43 Canadian Bank of Com.......258 260 | Fla. “. >t Coast 5s, 1974 55 6 Holly S$ 
i 3 Austrian Treasury 6s (per kr. Imperial Bank of Com........239 240 | Hud: a-Man. ref. Se, 'S7...... 5 9 Do’ 7 % pf. on es el rH 30 
yt te pte 12 14% Natl. Canadian Bank.........174% 175 M. K. & T. “ In. 5s, "62....100 102 1 National Sugar Ref. Co 32 32% 
ef Pag Remora fe (ites seh | Reece Pak SBE MB | Py ahaa Be Ber gig ae ae | F New Maueas Sugar cc ee 
H remium cs.). s oya an Oe tad i PY en al re Ss, wee ee 
ij Brazil Govt. 4s. 1889 (p. £20).. 49° 5 N. Y., N. H. & H. 63, 1940...104 106 ; 2g retbegelias eo 100 
h Bo ¢ io Perris ; s PUBLIC UTILITIES—BONDS North. Py 3. A yg i ” 32 Southern Sugar Co. ake 17 
Pc owéhvastecee nes Fy Alabama Power 5s, 1968......100. 102 Readi 4 & 29s, ie | , T See 48 51 
; Do 4s, 1910 495 eading 4148, 1997....-........ 99 = 101 7 Sugar Estates of Oriente pf. 
> Rs 4 Do 8, 1946... eee cess i 103, St. L.-San Fran. 4s, 1958 91 92 7 Um Porto Ricen Sugar C0. . 
Do Ge, 1895.............. 64 66 seen, Oe Ak ie “Bo16 “107% 108 | age Re ar gl a SUE cinassse. 7 8 
2 Sietenees City of) 44s, 1903.. 3 5 So. Pacific F. Ter. 4s, 1950 83 88 
rm ae MOR, ... cc. ces cc. 1 2 Appal. Pr. ist 5s, 1941. -100° 101 Virginian Ry. 5s, 1962........ 102 104 =} 
i OP okebhhhbbhebaabe 1 3 Oe eppeetree -.106% 108 Western Pac. 5s. 1946........ 98 101 DETROIT BANK STOCKS 
3 Czech. Prem. 448 (M kr.).... 28 AsO on ielh"- protlnnsscettaeh | American Stat 127 129 
PEPE sy 5 ; 2 aes ares 6 er 
3 te oy 6s (M kr.). ‘aan on 29 Bangor Ry. & Elec. 5s, 1935.. 98% |. | BOSTON BANK STOCKS Detroit Bankers Co...........156 157 
yw ay ewethggeeeeennns 255 265 Broad River 5s, 1954.......... 96 ' Atl i Detroit Savings ... ee” 
3 Finnish Govt. i918 (M fmks.) 17 “19 Scamsecnta Dwr. Gs. 2058... -- 0% .. Soret Gaonees a Trust, ‘a. Thee: Fidelity Trust, new. i 
g French Govt, do, itites, 1000) Sy | Giles Setue gar sega“: Rhy Se | a Beacon Prune a0). "35S | Guardian’ Detrole Win. Group 1364 1 
. oston National.............. 
$ French’ Loan 6s,'U, 1920.°.... 40° 41 Do 5s; 1963, a oe Boston Safe Dep. & Tr.......275 RAILROADS—STOCKS : 
Fre ’ eee © D ‘Se ebeeppepee ww.) Xs , ae 210 a. ~ 
2 German Govt. Liquidation L Ln. Corbas Pe. ke 5s, 36 \ fomaupGerian ks ‘7 4 : Federal National, new........100 104 5 Alab G ts Ww 
- (100 rm. w. 0. dr. rts.).... 25 27 Sales te tate 100 CO 29 First National ($20)..........127 131 5 See Sones Se. Ges...... 3 
SS tale dow. sa, en i00) 62 67 Col. (S. C.) G. & E. 5s, 1936.. 94 a I inntabeaesicovnscsac 515 530 5 Chi Ba jington & Quinc : 
Z w rw. rts., rm ) ¢ Columbus E. Power 6s. 1947. .102 os - oe pectians Tree. a 5 Chi. Ina. 4 es oe is 4 | 
Reine Gade Kan eeNenenatawene ‘ ee A sie a5 National Shawmut ........... 79 81 e 4 
$ German’ Kommunal “ Liguid - oe 2 Tua > 1936.... 98. New England Trust........._. 530. & po Mf. ..-.. poe - 
9 German Deresd’ Loan 4/5s, eg hey epeens ie 91 Too Tek ae) neraesnaiES: “30 104 5 Sedend & Pittsburgh 1%. . 15% om 
aon {. BACREES)......--- : El Paso El. 5s, 1950...........100 101 Webster & Atlas Nationai....225 ee. 5. eee ae 
2 Do 2d —_— eet. ohensssuwe 3 5 Hocking MD Sere inaa ended 505 386-4515 
2 _Do Ist iss 7 Gas & Elec. of Ber. 5s, 1949..102% 104 5 Ill, Central leased ‘ii 788 
Brit. Fund 4s. Barc, i600:66: 39 Houston El. ist 6s, 1935...... 88° 93 NEW YORK BANKS—STOCKS 5 Joliet & Chicago....-.-......137 
oy ver: ts, Sept., "1919 4 Indiana Service 5s, 1950...... 90 92 American Union Bank........ 120 36130 4 Minn SP ~— entra. sireleee: 4 5 
Brit Console: eb Tees $s | dersey Cant ke Sie, 4S 108 100% | Bak of Ameri Wi Mt | § Mobile € Birmingham sé...) 
, 8,'49. ank o Ds das cena 5.6.4 pire Z 
3 Gree Govt pit 5% pre- 140 Minn Sole Gen. El. 5s, 1934.100 102 Bank of Yorktown............ ws 00 : nore i Essex. Western..... soa” 2 
war, including cpn. 76-80.. 12 13 pearl Fab. See. ie, 1947... 89 92 Broadway National........... 112122 5 New York & Harlem. 12.240 © 250 
2 Hungarian g. rentes, pre-war P. & L. ist 1955... . got es ia bn ccans ae 50 55 5 Pitts., Ft. W. & Chi aig 
8 Hae ass Wak Tin Bas’ eg 24 28 Moiintain Sts, ‘Pr. st 5s, =. B - — National ..... coe oi = 5 Do pf. _ W. & Chi... scseicc ee 156 
ungarian War Ln. 54s and oo | _ ,,o, Ist 6s, 1938.............. SE SCA RARORODOA 066060 000ms 1 
ae per kt 000.0008. °'sa5 $75 Municipal Gas (Texas) 6s,'35.100% Chatham Phenix 0000.22... is 140 | 5 St Louis Bridge ist pr. ie iz 
8 Italian Cons. ‘(lire 1,000)... 41% 42% Newark Con. Gas 5s, 1948... 03° «4104 a as ds sacle 195 220 a f 5? 61 
Norway 6s, 1920-70 (kroner). .260 270 Newark Passenger Ky. 5s,'30. 99% Commercial ................ 540 5 Tunnel RR. of Si. Louis..119 122 
Do pelea 270 ©—-280 29 St. Louis, Spr. & Peoria 58, ee 79 82 FO 3,450 3,600 5 United N. Pi R. & Canal..215 220 
3 Poland 6%, 1940 ($100)........ i 79 St. Paul Gas Lt. 5s, 1944.....100% 102 First National, New York..6,375 6.475 5 Virginian Ry. .... 160 170 
3 Polish 5% Cv. Ln. (290 zlot Hoty). 3% S% Sop Utes G. & E. 5s, 1947.. 10 es Flatbush National............ 160 180 i ge alga a nate 
umanian econst. 3° = ip BORE wcrc essscrseses -* MD 0606606646006 s 00s es nceses os 
3 Russian 4% Rentes, 1" (M. Stand. G. & El. 6s, 1935......100% 101% Harbor State Bank............ 68 78 INVESTMENT TRUST—STOCKS 
a leap one leg 2 4 Do 6% g. ctfs., 1951.........100% 102 Harriman National ......... 1,485 1,585 
3 Russian War L. 5%s, (M. ru.) ig 3 Temas Rewer Gs. a ae pe Pr Industrial ENS: 195 215 ane, & Com: OR bt... wee 7 rr 
° ° . * - eer en ec 
ee! Cl Wis.-Minn. L. & P. ist 5s,'44. 99% 101 SE <eroersssencee: ~ OS tyeesceracalin rt 33 
pile Wiscon. Fub. gve. 1st $2.9 ia i 164 174 8 DoB............... ones i 12% 
0 Is ref. S, wes Liberty National.............. 140 1 8 American Founders... 
FOREIGN BANKS—STOCKS Do ist ref. 6s, 85 beacenans 105% 107% Manhattan sc thete lamba 146% iat i Do o% pf ee CER a 
AUSTRIA: DS PRG oo ccccscscccccsccccvces 160 220 ‘0 pr..... : te eeee 
2 nee Anstalt ” (INDUSTRIAL AND MISCELLANEOUS Merchants National........... 120 135 Do conv. pf......... 3 
ie yy & ty —BONDS Midtown Bank ..............- 3337 Do wts. ....... 
+4 Lower’ Austrian ene.’ deche eS. ere 231 233 29 Amer. Inv. Secs. com. 
geet tiers 2% Adame Wxerese ta 14 abs "30 ot" ~ qe Ho 618 =| § Amer, Utilities @ Gen. anita 60 
3 Wiener Bank Verein . 3 27 American Meter 6s, 1946. . 97 , Publi PE" pebbeeepebenee: 8 Do $3 f.. = sienna a 43 
2 Do ...... 0.0... ses 2. 3% American Tobacco 4s, 1951... 87 a Prices — fae 1 S angel Intl. com... ae ‘ ¥ 
$3 Mercurbank (sch. sh.)........ 3 American Type Fdrs. 6s, 1937.101% .. a UE aoe > | as A aoe St gare | Oil Ste k. ox" 
2 ee of 3 Do 6s 1939" 101 0 ‘ poet Eee Penne ees -- -130 138 oe andard Oil Stoc x 13% 
. Fer. - t DD aha wera aatee eee 8 Atlantic Midland — terested 
— Am. Wire Fab. ist 7s, 1942.. 93 98 Textile. ee ERE OES 7” 7 Atlantic Secs. “ot deove Si enace ‘4 “n 
3 Grea de Paris et des P. B.125 129 29 Bausch Machine Tool 8s, 36. 80 85 EN nc tbada dadaalcedwaues <a 200 _— os 2 “ot Am. com o A 
2 edit Lyonnais .............. 126 §=130 asic Industry ares fe 4 
ee Bridge Te, 16G8............M8 104% ’ t - 
ae “128 190 | 5 Beneticial Loan Soé. 6g, isis.Interested | NEW YORK TRUST COMPANIES— | % Bedfora National Corp...) 5 40 
qunmaiy: Corp ioe 

$ Biltmore Com, Ist 7s, 1934.... 98 102 STOCKS 8 Beneficia! Ind. Loan com. &pf.Interested 
3 Bavarian Vereinsbk. (100 rm.) 33 35 29 Black Steel & wise 30... 83 ae 8 British Type Investors. 17%, 18% 
3 ae yee Panty _ a 39 @ Me. 2. 5S. 1933. oe 8% CS aaa Chain & Gen. Equities 644% pf 75 85 

aedter Ban rm.). apin-Sacks 7s, 1934......... OR Meamiete Trest . nw... ccc ccc ce Ae 169 8 Chain St I 23 
en ccecccees 54 Pha Chi. Stock Yards 5s, i961..... 83 87 8 Bronx County ..._- mereat Lat Colonial ore Inv. Corp. com 27 28 
2 Deutsche Bk. (100 rm.) . 38 Clyde | ow? Se, 1931..... 99 Brooklyn Trust ...............895 905 8 Commonwealth Secs. com 49° 51 
DERE hidcabentensscvescene 34 36 29 Clvde S. S. & Term. 5s, '34.. 90 93 Chemical Bk. & Trust......... 85 87 Corporate Cap. Corp. units.. 19 21 
$ Dresdner Bank .............-. 33 35 8 Collateral Bankers 758......... Interested Corn Exchange ............... 247 «=. 251 or i, 
t 4 8 Corporate Trust ny oe j 9 10% 
Sesneees 4 aeéneces ino» Eee epos. . 
3 Reichsbank. (100 rm.) 67 a Consol. Coal 4%s. 1934 83 85 Cc ty 270 38=. 285 Dep Bancshares C. D. S. P. 1614 18 
PES xadee ckesetencesees e230 Se % Consol, Tobacco 4s, 1951...... -& es | Renee ee 18 Diversified | penne 26% : 
HUNGARY Oey a Ee venders Me Me eg 4 Steere I 
errs 4 ES hE es uk cn vcnue 18 © Series C....... 9° 9 
3 Hu _- pageant & Ex. - 15 Equit. Off. Bldg. deb. 5s,’52.. 9 10 93 11 Guaranty Trust .... .........825 829 8 Domestic & Overseas, Inc oe eo 
- (peng are)...... 29 Everlastik, Inc., 7s, 1937..... 94 Hibernia .. ee FS 8 Equity Investors com. .. 3d 35 . 
—- ei 29 Federal Dist. Trust 6s, 1999. . = a a sutquatate, RDS Se siansas<sgcnee red 16 Fed. Capital Corp. com. Interested 
nca mer. d'Italia (un- 14s, 1935..... | Pe See ere b Fixed Trust Sh . 226 
5 pated. sh oF lire) (100). tp 54 | 2 Gandy Bridge is. ee 73 82 Manufacturers 0000000000000. M45" 147 ig gewelounpredie 19% 
rr italia’ ....... Ss cae ae eaeee I Didandasduksengemeae 1 3 G 4 > 
_— ee ; 8 Grocery Store Pro. 5s,’44...... Interested Pacific re =F CEP PESO eS = 190 205 io Gibraltar & 5h. pf. & com. UB Sai 
FOREIGN IND. AND MISC—STOCKS | * Ground Grinver Sho gg ii BS | Pla ooo Ug 1g) | 25 Great Northern Investing, X39 40 
, I: odin wae geaethis uardian Invest rust 22 
AUSTRIA: Int. Salt 5s, 1951.......... 82 United States ......... ....-4,550 4,650 8 Imperial Royalties pf. Interested 
3 A. E. G. Union (Austria-Ger- Journal of Com. 6%4s, 1937 2 Incorporated Equities........ 34% 
Kern (Geo. ), Inc. 6s, 1937. 100 . - 
man Gen. Elec.) sch. sh... 3% 4% Little (A £) ts 192.0 74 ‘ CHICAGO BANK STOCKS peeeepenien Serenss. Fee: 62 A j 
FRANCE: Loew’s New Bro. Prop. ist Cent. Trust Co. of Ill......... 409 414 Intl. Secs. pf. 64% a 9 fa 
ee ee Cont. Ill. Bank & Trust......765 770 - Pf. G4%.........--. 3 
3 Ford s qpanee (Fr. br. oh). 11 12 CA, BED Socercecccesvaceseee 94 96 , Do 6% pf 80 89 
MEE BE, BE Bececsccccceces 98 101 Mallory Steamship 5s, 1932... 99. First Natl. Bank, Chicago....795 805 | g po a Po02222222002222; 58% 60 ¥ 
tng Merchants Refric. 6s, 1937.... 96 98 Foreman National ......... : we i Bae | 86S eel Rarer ees * 

: Middle States Oil 1% notes... 39 Harris Trust & Savings......860 865 Savestment Ge. of isn ¢ 29 33 
$3 A. E. G. com. (100 rm.)....... 40 41% N. Orleans G. N. R. R. 58.55 74 Natl. Bank of the Rep.......153 154 8 Investment Co. of Am. com. sé 
3 Hans Motors of Germany..... a N. ¥. & Hoboken 5 5s. 1946.. 91 93 Northern qetust __ Re peners 895 905 6 tees hee asters tats ‘ 

ansa Steamship of Ger. (100 N Shipbuilding 5s, 1946... 88 People’s Tr. & Savings B....490 495 estment Trust Associates. 31 32 
ee 36 38 Straus National ........ "335 43-345 8 Investors Royalty com .. Interested 

3 H Biedmont WW. Fel. GR, "OS. ...0. 9% 97 Investors Trustee Sh 18% 20° 

: Hane {per =, PERE Lm 4 Pierce, But. & ig ee 55 65 Union Bank of Chicago... eanakided 315 319 io 2a Eeeeeaiens anaes. 7 oa 4 108 

eee eeeeeeee ompeian Corp. ‘ Ce ve 

3 arben p(rm. 200)........ 80, 8 | 29 Queen Dyeing 5s, 1934 87 PHILADELPHIA BANK STOCKS IB DOA «oes ones eee “ 
3 Karstadt (rni. 40)............. 12 13 Securities Co. of N. ¥. 4.... & ae : Leaders of Industry. 12% 12% 
3 Nor. Ger. Lioyd (rm. 100)... i ze Sixtv-one Bwav. Ist 54s. '50.. 95 96% | Kev. me. Otter. |, Massachusetts avestors Smpavesbed 
muxoanrs Sentient lg: BB | f Bankes Boe & Bou | 8 Render ‘rt shares... ay wh 

: e s los,42. 75 85 | # Bankers trust of FPnila...... . “a v 
3 Rima Murany Steel (pengé).. 12% 14 pepenenease ae 5s.’38 gf = : ——_ cae Pye. Se & $1 s = cease | eS _Eatbeeate 

. oledo Term. R. R. 4s, ercial Na ‘ 
CANADIAN SECURITIES Folio Cup Ge 18GB: smn 8 100 | $ Comm Bx Nat Bit fr. Cogs 8 Research Investment... 40, 4d 
$¢ °) 3 Fer 114 ae idelity-Phila eee . 
Utah Fuel 5s,’ 1931. 96 99% | 4 Finance Co. of Penn......... 400 425 8 Reynolds Inv........... w+ ++ 10% ~ 11% 
siatte gs principal and interest in United Ward Bak. Co. ist 6s. 1987...101 103 4 First National Bank.......... 500 515 8 Royalty Corp. of Am. pf. Interested 
es gold Wickwire Spencer Steel 7s,’30 40 50 4 Franklin Trust ............... 57 59 8 Royalties Managem't, A, com. Interested 
CC ere —_ Woodward Iron 5s, 1952..... 88% 90 4 Girard Trust, new............ 178 182 Second ag oe 54 6% 
Ao "bs, Sa eaain opiall eck seis 100 101 ' , 4 Industrial Trust Co., new.... 84 86 Second Intl. Sec., 39°—ti«Y 
Byte Columbia 5s, 1008... . aM 13 FEDERAL LAND BANKS—BONDS : Inte rity Trost ey 119 ize = & pf.. are 40 “4 
. Serer ese eeees arke 4 i ares 20 B40 fF = SOO BD inwsvscceee . z 
Calgary | Reheat 103 104% The securities listed below are inter- | @ Natl. Bk. of Germ S Stay Co., Inc......... 1 
Greater Win. Water 5s, 1952.. 99% 100 changeable coupon for registered bonds: Co. —— o -sagepaaaaaee he 92 96 8 Shawmut Bank Inv. Tr 31 31% 
Manitoba 6s, 1946............. ‘108 a 4 ere -Nov., 1957-37 92 93 4 Ninth Bank & Trust.......... 50 52 Southern Bd. & Sh. ‘oe. units. 38% i 
Montreal 5s, 1942............. 100 = «101 ee .ses.++May, 1958-38 92 93 4 Northern Trust ............. 1,230 1,260 Do A com..... 2144 2% 
Mh BMetcedceccesce aneuun 101 ee ......July, 1956-36 95 96 4 Northwestern Natl. & Tr.. n. < 118 Do B com...... ; 4 (Cw 
“New Brunswick 5s, 1934...... 1 4% eer  < § Ff te 4 Penn National Bank Piiensase 0% 72% Southern Bankers Sec 21 31 
Nova Scotia 5s, 1934..... my 1 4%.... . .May, 1942-32 98% 99 4 Penna. Co. for Ins........... 113% 11412 Straus (S. W.) units. 52 58 
Ontario fe, ies pésoees anced ane 102 ......Jan., 1943-33 98 99 4 Philadelphia Natl. “Ban astute aia 140 =142 22 Trustee Stand. Oil Shs., A 10% 
Do | ata eae 108 109 | 4.0.2... 22... Jam.) 1956-36 9814 99 4 Provident Trust ............ 125-745 3S 2 Pape ... 13% 1% 
Ottawa 5s, 1940 .............. 100s! 414. ...Jan., July, 1953-33 9814 99 4 Real Est. Land “ritie & Trust. 4114 42% | 8 Util. Equities pf... 8S 90 
katchewan oe 1946......103% 105% 4%. .Jan., July, 1955-35 98 99 4 Real Estate Trust Co........ 221 226 8 U.S. Elec. Lt. & Pr.. A 42 42%, 
Fd m4 » ts aes fF ae # q PS Rei ae July, 1953-33 99% 100% : Pragegmnen’s Mell. EB. & Tr. 425 445 | 8 pe B 12% 13° 
a f ee ) ni ac., L. fF. Tr. Co wts : 7 
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INVESTMENT TRUST—STOCKS INSURANCE STOCKS—Continued INDUSTRIAL AND MISCELLAN EOUS | SPRINGFIELD, MASS. 
—Continued. Key Bid. Offer. —STOCKS—Continued STOCKS—Continued _ 
Key. Bid. Offer. SS 0 Se en Key. Bid. Offer. | a eisai — Ofte. 
i 28% Kansas City .........-..+:+- 8 Macfadden Pubjientions f...Interested | 15 est Boylston Mfg. .......... + 
. U.S. es oe bean ? ~ ees % Knickerbocker vive Merck & Co. , 80 8 | 15 Do pf. ..........-..+-eeeees 35 - 
i LS TEARS 39: 4314 9 Lincoln National . aroupthaber (RR com..107 108% | 15 Western Mass. Companies.... 63 65 
united j In. Assur. Tr. units B 77% 79% Lloyd's Cas. ......... Nat. Casket Co. pf...... 108 111 | 15 Wico Electric .............. -% 9 
United Com. Tr. Sh., A-2...... 11% 13 Maryland Casualty .. 104 Natl. Licorice...... ee ee 
United N. Y. Bk. Tr. Sh., C-3. 2354 Merchants & Manu. Fire Ins. 22 25 New Jersey Worsted pf 50 ST. LOUIS—SECURITIES 
United Ins Tr Sh Fes 204 9 Missouri State Life........... 6 70 Ohio Brass Co., B, com 74 76 | 35 Boston Parcel P. 0. 5%s,'35. 959 
United Oil Tr Sh. H Paieuusen 14 9 fe mee | Spauaity setteeeeees 22% 4 one O% pf. .... 102 ; | 35 Dallas feet oi “< 100 
ceeccceeees 10% 10% | #£=National Fire ................ o Leather ... 7 
9 ee eee es is” 7" National Liberty (new).......,17% 18 ie a... sigs | $$ Grand Rap. Parcel P.O. 65,47 ve 100 
8 Yorkville Investing Co....... 65 85 National Union ............... 285° 295 Do 24 pf. (7)..........- oe 8 |2 = [esas FS 
on pS Pipe ae a re = # Qkonite pf. (7). 85 91 4 taulev, Pasedt F o ' Pt, eS 
i) v ew MBlIANG ... eee ce cncere 8 oto ‘olor “S ; , = 14 , 0. > cece 
PUBLIC UTILITIES—STOCKS 29 New Hampshire Ey: 59 «62 Photomaton, B. ze % 1% | Pittsbgh, P.O, Se mF eee ce 38 bo | 
Alabama Power pf. (7)....... 118% 114% New Jersey ...........-+++200- 52 56 Pick (A.) & Co. 7%. pe. w.w. 37 44) | SF Oinee Bite. .% Chi.) S41 98 100 
Amer. Public Util. com..... 68 ni New York Fire ............+. 2° 1 23 Puritan Mtg. units....... Interested | Ss den 2 3 ry PAALD.., 60:47 98 100 
HEE 6. 6:0:00:0:6:0:6:065.500606008 emington rms | mn 
De 1 priot Be. Northwestern Natl. Pire...."135 149 emington Arms ---------- gg $2 | 35 Varick St. Sta. P. ©. 63, 41-. 98 100 
k. N PRS: 14%, 1d ccidenta TE veer eee eeevees 8 Remington Auto Quot. Board 1% 
é <= ak. Me <i Re 14 9 Old Line Life ................ 3032 Robinson (D. R.) Ist pf. (7).. 85 94 CHAIN STORES 
Arkansas Pwr. & Lt. 7% pf..1 108 Pacitic Fire .............+.++. 135 145 Rock wood MNS ccccccccece ae | Oe Berland Stores, un. 90 
Asso. Gas 4 Elec. pf Phoenix Ins. ...............-. 2 ie  § 2 eee 66 872 H. C. Bohack (2%) 70 
0 64% ric pants: Yo Preferred Ac. (new).......... 67 72 RollssHoyee of Am 13. | OIE ke: ea 104 
Do 1% me eR RRS: 102 104 9 Presidential Fire. & Marine.. 35 | ee ie ol FE7= ir . 13 17 pe fh SS errr 7 
Do  eeeaiagine | 50% gk RR a ar 16% 17% mJ Prinestre ES % 3 | DB ccteatsseanserssenséas> es 
Atl. city Biec. pf. (6)........ 103° 106 9 Reinsurance Life of fm. -100 5: Do DD civcnscascaccesce OMe d Diamond Shoe (1%) 37 
Bangor Hydo-Electric com... 58 _.. Republic Ins. Co., Pitt -- 27 29 Do nits SR 29% 32% | Do A Ieeonae 99 
Do aR 12.100 105 Rhode Island (new)........... 34 38 Safegd. Check Writer. . 1 2 | Felt C. "ath st ee. (7) 50 
RRS ES 1 “ oS + Amer. 238 a 16 Schine Chain Theat., Inc., pf. Interested Fishman (M. H.).. +. 1620 
~) SR ee ee. ae) Se chnebbe ire r n units 4 48% oO (Ce) SIRE ess 
Binghamton cn OR e ringfield Fire & Marine....16) 166 Scoville Mfg. Co. .- 63 65 | Great A. & P. Tea pf. (7).:.:116 119 
Central Maine Pwr. 7% pf....105 107 Stuyvesant ............-.--+5. 72 | 76 8 Seaboard Oil & Gas...... 19¢ | Kobacher . ReNGgae an esa se aes eee 31 35 
Do 6% pf. . 94 sun Life (Canada) ........ 3,050 3,150 Singer Mfg. (10) ......-.----»-485 500 Oe Berean 90 «95 
Came. 2: oO ia Ot. 0)........ Sylvania Fire ................ 25 8 Sky Specialties .... Interested Kress (S. “a ‘pt. (60)... oe 9 10 
Cent. Pub. Svc. 7% p 100 RE |S 6.c bese as odenense 1,570 1,590 Smith (A. O.) (1.20). 230 240 Lane Bryant, 100 104 
Chi. Rapid Tr. cum. Pf. r 95 100 United States Cas ........... 85 Smith-Corona Type. (3). 43 48 Lerner Stores pf. Ee 97 100 
6 Cities Service common. .. 41% 42 United States Fire...........- 89 = 90 Southern States Oil... 1% 1% | Lord & Taylor (10a)......--.. 325 400 
6 Do pf. 92 93 Westchester ..........-...00.- 70 72 Splitdorf-Beth. El. ....... 5 6 Bie Se AN oa cs cascces 95 < 
6 Do pt. SELES 8 9 9 Wisconsin Natl. Life.......... 26-28 Squibb (E. R.) & Sons 6% PE.. 94° (96 Pe oe ae a qs100 aa 
Seer os ie - % 3% acMarr Stores w. W. 
* an Biee: Thi. (4.60).2222252! $ 3 +| INDUSTRIAL AND MISCELLANEOUS eo Melville Shoe is pf., ww. 90 Bf 
os Te oan > _ eg init 32 et ain Stores, n. p i 
Conmtinees Pre: 66 of. ....05 104% 105% STOCKS CO eS ae 96 100 Miller (I.) & S. (2).......... 30 31 
Dallas Pwr. & Lt. 7% ........ 110 a Abercrombie & F. Co. 7% pf.. 94 98 ee a aeons 12 16 Do pf. D cccccccccoccercs = 4 
Dayton Pwr. & Lt. 6% pf..... 109 = «111 Dems Wiss COM... ..sccccccses 49 50. | a ae 65 Murphy (G. C.) (1.20)........ ; ; 
Eastern Texas Elec. pf....... 104 107 Asolian-Weber PRET RS 8 | ce” SS Serres 42 45 Nat. Fam. Strs., war..... 
Raa 1 110% BIO PE a ccccccsccccvcscvccees 93 20 «| Tubize Chatillon, reseed <a 23 Nat. Shirt Stores............. 15 18 
Illinois P. & L. $6 (no par) pf. 94! oot DO er rere 30 2s 0 7% Pr., NE Cise anaes aces 75 78 Do pf. (8) ........sseeeesees 93 y | 
Inland Pwr. & Lt. 7% pf...... 86 90 rc “ ) freee 97 102 Do 7% pf., B. oes ae 82 Nedicks, Inc. Gre) rere 8 
Interstate he ‘Sve. 6% pf.. 87 89 Am. Hard Rubber (6)......... 58 61 United Bus. Pub. pf.. ss 05, ae 93 Newberry G4... 1)... we 
x { S saree 101 = 103 American Hardware ......... 60 62 United Pub. pf........ ert) a Neisner Br. pf. (7).. 20 125 
Iowa Southern “Util, Lg pf.... 99 101 American Mfg. (4) . U. S. Finishing of ee . 93 N. Y. Mdse. (2) ... 22 
Interstate Pwr. 7% pf........ 91 93 on = eres .. 65 69 pi BR” Ee aaa : 27 Do pf. (7)....... oa 
Jersey Cent. P. & L. 7%...... 105 107 Am. Meter ae ay 155 Welch Grape Juice ...... . 60 70 People’s D. S. cv. 18 
Kan. Gas & Elec. 7% pf....... 109 = 111 Andian Natl. Corp - 40 _ A. See re fe Reeves (D.) 4 
Los Angeles G. & E. 6% pf...107 ‘111 Babcock (7) 135 West Va. Pulp & Paper...... 38% 41 ogers Peet (10) 1 
Met. ar pf. (6) ...........104% 105% Bancroft (J. C.) & Sons 26 OY 3 [rrr 96 100 a errr rr enre. 35 
_S Ab Ree 07 #8109 Sk. 2 eee 99 Wheatsworth pt. (8) ae 98 102 Do pf. (7), BOW. .cccccsccece as 93 
Mississippi River Pwr. 6% pf.107 «s 29 Berkshire Fine Spinning .... 15 17 Wheeling Steel....... - 84 87 Shaffer Stores .............++- 23% 24% 
Missouri Pub. Service pf...... - = 7 Bliss as » shag Ist pf. (4)...... 50 oe Do pf. (8) ... .128 §=130 Silver (Isaac) ............. .. 40 55 
Mountain States pf. (1). 14 oy ) f Serer % «(C.« OS Fee .130 =: 136 So. Strs. units, A (2) Pree sees: ved 45 
“tk SORA LES 99 102 Bohn *Retrigerator ff. .... @ 94 32 Whitestone Co. units.... . 43 4 | U. S. Stores. , 7 
J. Pwr. & Lt. 6% pf....... 97 99 Bon Ami Co.............+..+: 40 44 Wilmer & Vincent Corp. pf. 5 6 | 2 ear: 52 57 
| =. Orleans Pub. Svc. 7%... 96% 98 —— Biltmore ........0.0: 5 2 bs yao Rptg. Arms. ; ‘ 4 Young (E. H.) Drug units (7)100 105 
’  Y 23ers | SES ere , | 
Newark Consolidated Gas “5540 = 32 Brune.-Balke-Callender 1% pf 4 J Woo ward Iron. 70 %8 } EQUIPMENT BONDS— 
Northern N. Y. Util. 7% - -106% 109 ce vont FB pet a ae _ ES dal a a The subjoined quotations, calculated on a per- 
eee ot einai 198 . a , it lives is” | 29 Yrorosster —- 3 a centage Daas, are the average of the price for 
saceeeececeeeeses 104 106 | (Can. Celamese ................ 13 IO | 2&9 York Mig. ..... all maturities: 
Weare Temes Mec... 2... cccces os 5 | Se Name Maturity Rate. Bid. Ask. 
1 Pera 12 Carnation — pf am . 
Ohio Public Service ‘pf. (7). :106% 108 Chestnut Smith ............-. BALTIMORE SECURITIES Sg, 518 £88 
Ohio River Edison pe. (7)... .109 aha | eer 17 Baltimore Trust Co......... 43 43% r 2's 13 i 
8 Ohio Valley Gas com......... 6 8 32 17 Black & Decker 6%s, 1937... .170 6 , 5.10 4.90 
Oklahoma S eee 112 114% | 32 17 Central Fire Insur. of Balt. 13 5.30 5.00 
Penn. Ohio P. & L. 6% pf.....100% 102 32 17. Charleston & West. Car. 5s,’46 99% 5.05 4.80 
oo SS ginrre 107 “a 32 17 Chesapeake Bank of Balto...185 4.85 4.60 
Penn. Pwr. & Lt. pf. (7)......110 111 Childs Go. Pra Pf... ..---ee-eeee 0 17 Colonial Trust of Balto. .. 80 . 4.55 4.40 
: ; 1 oe Claude Neon Lights new com. * 18 17 Cons. Gas, El. L. & P. 5% pf..102 103 5.10 4.80 
f 103% Columbia Baking ............ 3% 17 Do 5%% pf. ..... i 105 : 5.10 4.80 
2 Do Ast pf...-.--0-200-20000+ 4" aR 17 Do 6% pf. ey ae 
110% 2 Be tenet teen seer tenes es 1 5 17 Continental Trust Co. of Balt. 218 230 $2 ia 
x 71 ee a, Coal Corp. com.. 7 12 17. Equitable Trust of Balt 165 ‘3 oe 
United Public Service units.. 92 96 0 7% Pf. ..... 0... ee eeeeeeees oe 90 17 First Natl. of Balt......... 50% cos hae 
Uteh Pwr. & 14. pf........... 110 = 111 29 Connecticut Mills 1st pf...... 8 17 Georgia So. & Fla. 5s, 1945.. 98 99 B10 4.80 
Utica Gas & Elec. pf.......... 104% 10 32 Creamery rena Co. com.. 26 26% | 17 Do ist pf. ............... 92 4.85 4.50 
Util. Pwr. & Lt. 7% pf........ 98% $06 32 | ee eee 99 = 101 a > * Se apeeaienes 105 5.20 4.70 
hwy of & Biec. (7)........ 720 = Crosse-Blackwell ............. 2 7 o oon .......-. ; 105 540 5.00 
he Se 97 ne Cowel Publishing (3).....-+- 80 84 17 Insuranshares Ctfs., Inc..... 17 4.60 4.40 
West. PStates Gas & El. pf. (7) 98 102 DO (7) «2. cece cece eee eeeeee es -_ 109 17 Safe Deposit & Trust of Balt. 830 880 4.90 4.65 
Wisconsin Pr., L. & H. 7% pf.104% 106 32 uae Corp. of Am. com.. 7 7% 17 age Bond & Title. 15 5.10 4.80 
32 De F % Phonofil Prrerrr reer a 4 ene ~ Gas Equipment... 7 28 16 ef 4 
j E e Fores ee Oe a ae Ree ) . 
INSURANC STOCKS as eat = 55 17 secure Securities, B ‘ 13 Sis +3 
Aetna Cas. OS rr 155 160 . ees + 17 Terminal Freez. & Htg. 5s,'32 97 5.10 4.80 
FG apa aaa et: 72 74 Dixon (J.) Cruc. (8) 17. Wash., _— & sana. R. R.. 6% 4.80 4.65 
Aetna Life ere 99 101 Doehler D. Cast. 7%, w. w aT 6D OM. 4... aces. ae ] 4.85 4.55 
Sue. MINED occ cccccccces 25 at mt FS . Bi 5.35 5.09 
I EE o6is:n-0.05:8 ce sebene c e J 
ME. TIE viesesiccccescacs 60 66 Driver Harris 7% p SPRINGFIELD, MASS.—STOCKS 5.10 4.85 
Amer. Reinsurance . . 7 76 Dry Ice Holding 59 15 Amer. Founders Corp. in iep! 25 5.75 be 
Automobile (new). os ae 49 Durham Duplex, A........0.. «- 20 15 Chapman Valve ... 243 4-0 4.40 
Baltimore & Amer. (new) . 27% 27% | 29 Eastern Mfg. pr. pf.......-..- 46 48 a oc Sree 110 5.10 4% 
29 Boston Insurance . en .830 2 BD DO COMMON... . 2... 0c cccceces 41 44 30 Cheney-Bigelow Wire |. 27 ‘3 ta 
Bronx Fire Insurance........ 101 = 104 Eisemann Magneto..........-. 22 ~ 15 Consolidated Dry Goods.. 2 495 4.75 
Brooklyn Fire ............... 2. 6S S See 9  «.. 8 | Seer co 4.60 4.50 
a EIRpERRE 35 0s 887 32 Flgin Natl. Watch........... 43 45 BE CO ONIN ais vce cecsccceces 6 6 | 5.75 5.25 
SE ED . cc cnccccecenasd 47 52 29 Fairbanks com. Ist pf........ 40 ad 15 Farr Alpaca .. 68 73 4.85 4.60 
9 Chicago Fire * Marine eaten 1 8617 Gen. Fireproofing pf. “a weeee 108 113 15 Fiberloid Corp. ............... 90 ; 4.55 4.40 
City of New York............. 615 635 Gen. Outdoor Advertis. 6% pf. be 85 9G Slee 108. 5.10 4.80 
8 Colonial State fire Ma aocnaaeees 17 19 Graton & Knight............. 8 15 Greentield Tap & Die pf..:::: 98 103 4.90 4.65 
Conn. died ohana epee 142 147 i ae 60 15 odges Carpet .............. 25 or 4.00 Her 
9 Continental Assurance ....... 65 70 32 as oy Lakes Transit com. 17 19 15 Holyoke Water Power. “"""475 0-525 ree u 
9 Continental Casualty ........ 40 42 32 A SARS rae : 70 72 15 Investment Trust Associates 2 37 oe. 
9 Detroit Natl. Fire............. 25 27 29 Great Northern ad PPP er 52 15 Ludlow Mfg. Associates... . 143 ‘2 io 
MEAGIO (BOW) 2 once ccc cccccnces 16 16% Hale & Kilburn pf............ 5 10 15 ay Equipment pf....... 83 10 4.90 4.60 
30 Excess Insurance Co......... 8 12 Her’g-Hall-M. Safe Co. (5)...110 160 ik + Se pe My Z 510 4:80 
a ere 80 90 oe NG i. s:c4:30aic0se'ee etree < 15 New Engiand ES 35 40 4.80 4.65 
- ee SRR RRR RRS a , oe! 2. ae 45 15 Pochage Machinery .......... 92 95 5.20 4.85 
ED 5 6:0: 0:00.0'0.0 cee 0uns 39 40 Hudson’ River Nav. 11 Se . De ae 95 os 4.90 4.65 
Se 16 19 FF eR errr 75 15 a Mach. & Gear........ 35 40 4.90 4.65 
Globe & Rutgers (new). 1,245 1,270 Industrial Acceptance ye. 80 15 Springfield Chapin Nat. Bk...325 at 4.60 4.40 
Globe Insurance .. ae 24 8 International Textbook oa én 15 Springfield F. & M. Ins. Co...160 165 ‘s ry} 
Great ~~ Ins - 39% 40% Jessup & M. Paper............ 5 15 Springfield Gas Light ........ 58 60 = 
9 Great Lakes ... a ee J _ ar ee 8 15 Springfield Rys. pf. 68 € ee 
Halifax Fire ........: 33 35 29 Knight me & By GE...00<6000 7 15 Springfield Safe Deposit new.170 : too 468 
DOMME BIO 2 ncccccccccscces 61 62 Lanston Mono. (6)............ 125 128 15 Third National Bank & Tr...575 - 495 470 
nord, rn: 0 0.00.00. peie 37 82 La Salle Extension Univ. pf. 53 55 15 Union Trust Co. new ....... ..225 © 250 5.50 5.00 
rrr 84 86 PA Se eee 62 67 15 United Elastic Corp. ......... 30 35 CO 5.20 4.90 
Hartford S. B. (new)......... 7a Hs) ON a 4% 5 15 U.S. Electric Pwr., w. w. ... 19 21 4.90 4.70 
Home Insurance (new)....... 4 47 oe. Oe ere 44 49 15 United Founders Corp. ...... 36 38. Cis 5.20 4.90 
6—Henry L. Doherty & Co.,60 Wall St.,.N.Y. | 14—Otte & Co., Inc., 29 So. La Salle St., | 23—Morris Gerber, 25 Broad St., N. Y. 
Key and Index to Open range Hanover 1000.0 Chicage.’ Phone Randolph 4660, Phone Hanover 2543. 
a 1—Farr ‘0 one 5—S 26-~-Gvens Northern Bond & Share Co., Ine., 
Security Market John 6426. : CT Pastitd Meee Phin en ot. Broad St. Phone Hanover 7614. 


2—Kaufman State Bank, 124 No. La Sale 
St., Chicago. Phone State 5550-1-2. 
See Page 933 

3—C. B. Richard & Co.. 29 Broadway. N. Y. 
Phone Digby 9400. See Page 933. 

4—Belzer & Co., 1127. Land Title Bidg., 

Philadelphia. Phone Rittenhouse 

8500. See Page 926. 

5&~-Edwin Wolff & Co.. 30 Broad St., N. Y. 
Phone Hanover 2025. See Page 924. 





8—Steelman & Birkins, 20 Broad St., ¥. 
Phone Hanover 7500. See Page M21" 

9—Chas. Sincere & Co., 231 So. La Salle St., 
Chi Phone State 2400. See 

Page 927. 


10—Barry {Guegnbess, & Co., 274 Madison Av. 
N. ¥. Phone Caledonia yt 
11—W. a ee & Co., 67 Wall St., 


Phone Whitehall 7901 ’ gee 

Front ‘over. 
-Geeret O'Neill & Ce., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 








Mees Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 0301-06. 
17—Jenkins, Whedbee & Poe, 10 South St., 


more. Phone Plaza 1516. See 
Page 930. 


18—Threckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 

22—Dwelly, Pearce & Co., Inc., 
way. . ee 
See Page 921. 


115 Broad- 
Phone Barclay 1534. 

















, Page 921. 
29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 928. 
caitinte Simons & Coa., Inc.. 1.252 Main 
Springfield, Mass. See Page 928. 
Ee), Rushton & Co., 137 So. La 
Salle St.. Chicaro. Phone Central 
8900. See rye 927. 


ion a> 400 Locust St.. St. 
1 




















Mo. Garfield 4900. See Page 
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Transactions on the New York 


For Week Ended Saturday, April 19 





Curb 








Range 1930. 
High. Low. 
3 1% AERO IND war ... 
137 8 Aero Supply Mfg, B 
13% Aero Underwriters 
247 Agfa Ansco 


Air Invest, Ine, v 
Do ev pf 


3 
ll 


33) ‘ Ainsw Mfg Corp (12%). 
c 


126 Alabama Gt 8 pf (*7).. 


141 
1044 103 Alabama Pow pf (6) 
4% 1% Alexander Industries 
21 16 All Amer Gen Corp. 
A 


Allison Drug Strs, A 


High.Low. Last. Ch’ge.Sales. Close. 
3% 3% 3% + é 


12 11% 11% - 


. 17% 1% 17% 


2414 23% 23% 
32% 30% 32 
os” ant? 8% 

24 


140% 140i 140% 


103% 103% 103% 


32 
21 10%) 20% 
me 1% 


3 Allied Aviation a 
184 108 Allied Mills, Ine (60c) ug nt ng 
1 ; 


ty % Do B ......:. 
356 275 Alum Co of Am.. 
109 105% Do pf (6) .. 
232 108 Alum Co, Ltd 


ett 2 
24% 19% Alum Goods M (1.20).. 44 
* 


48 3 Am Arch Co (3) 
10 ; Am Beverage C 


8% 4 Am Brit & Continen. 

13 ? Am Br Bo El Fd shs 

13% 7% Am Capital, B ....... 
35 Do pf ( » ‘ ‘ 


80 676 Do oP f (3h). 


Am iy y Stores 


6 1g 4% 
111% 110% Am D T N J cv pf (7). 1114 1114 11312 
2 1 19% 


Equities 
22 1 A Bo oe © ss 
76% 6014 Am & For Pow war 


7 Do war 
349% 225 Am It & Tract (10). 
72 new w 


1144105 Do pf (6) 
40 31% Am ae Pred (2). 
607, 45 Am Mfg € ‘ 

344 1% Am Maraca: a ong paaee 


18 Am od rub. 8, A @ 03: 


964 87% Do pf (6)............ 
17% ie Am Ther Bot, A (1.20). 
as” ,? Am Thread pf (25c). ans 


17 Am Transformer (1.4 


" 4 1% AmUAGB vic (400) . 


34 Am Yvette Co, Inc... 
17 Amrad Corp ...... 


32 “a 
14 10) «Anchor P F (b10%).... 
17 124% Ang-A vot c o d (73c). 
17% 12 Do n votcod 0. 
41 


i5% Anglo Chilean Nitrate. 








4 2% Anglo Nor Hold (25c). 
12° 1344 Appalach Gas, w i. -- 13% 13% 13 
237, 94 Arcturus Radio Tube... 18 16% 17 
16% ij Arkaneas Nat Gas... 15% 147% 15 
165, ee Serene eee 155% 148 15 
7™ Do cum pf (60c)..... s 8 
09 02 Ark P & Lt pf (7) 107 107 107 
27% 18 Art Metal Works (3) 22% *23 
3 2 Asso Dyeing Pte 24 2% 4 
3 A El Ind, Ltd (30c) 64 °6 
51% 48% Asso G & Elec .... 7%, 4814 48 
Do A (*2.40) 4 41 41 
il 7 Serre % 9 9% 
2 1 Asso puenttce Gate) 1% 1 1 
4% Asso Rayon vane es 444 + 
 . 2 SS ereeeee 574% 58% 
61 Asso Tel & Tel, A (4).. 61 oo 61 
2814 Asso Tel Util (b7%) ‘ . 27% 2 27 
Zo%y 22° Atl Coast Fish (1.40). 22% 22 22 
he Atl Fruit & Coser beees Ny we 6 
1 Atl Lobos vwawns: J 1 1 
26 1 Atl Securit ties esecce 23% 23 23 
26 «©2218 Atias Plywood (2). - 23% 22% 23 
15 Auto Musi Inst, A a). 7 , 7™% 
§ 4% Aute Voting Mach..... 54 54% 5% 
1 A. aun cv pr ... cones <a 11 11% - 
55 viation Corp of Am 50, 49%, 4 
17 126 Avintien SE wcouces 6% 16 1 
19 7% Aviation Securities 18% 15 15% 
4lL 122 BABCOCK & W (i9)....134 134 134 
‘ 24 Bahia Corp .......... . 4% 4 4% 
1 PT ate6 06200066504 4) 4% + 
6 1 it Corp (1.60).. 47% 4714 47% + 
7 Baxter —— Inc, A.. 7 7 - 
Bellanca Pinecses 11% 11 - 
td 1 Bell Tel on _ ey 154%, 154 -- 
314 Benson ra - & 3% — 
21° 14% Bickf ne (1)..... 18% 18 . 
31% Blaw-Knox Co (1%) 36% 35 + 
Bliss Co (E W) (1 26 . — 
1 Blue ze 13% 13 - 
“4 Do cv pf (a3)....... 43 41 + 
44% 27% Blumenthal (S) 38% 38 + 
25 23 Borne Serymser (2) 24% 23 + 
9% 6 Bourjois, Inc.......... 8 Thy _ 
20 13 Bower ing 17% 17 - 
2 2 Bowman Biltmore Hotel 2 2 
i? = eo 2 Lt (2) ioe 13% + 
. Brill orp, esee 4 
—Ul—=FE ras 5 5 
1 10 Brille Manufacturing 15 13% 
28° «423% Do A (2)..... no Se 28 «28 
28% 27 British-Amer Tobacco 
coup, B (*1.20)..... 28% 28 28% + 
Brit Celanese, Ltd, rct.. 4 + 
14 +Br Fence & W, (2.40) 27 27% + 
6 57 peceeve Pipe Line (4).. 58 57 58 — 
26 2 Buff, N & EB P pf(i. 60) = 26 26 + 
46 §=©32% Bulova W cv pf (3%).. 41 41 + 
10% 8 Bureo, Inc ............ & 9% + 
4 OS | eee 3 3 3% + 
41 40 Do ev pf (3)........ 4044 40 © 40if + 
35% » Ltd, 


(*3le 3 Ry) 3 
17% 10% Butler Brothers (30c)... 12 1 1 
54 4% Bwana M’kubwa Cop... 4% 4) 4 
3 CABLE RAD T vtec... 57 5 
2% Cable & = A, rets.. 2 2 2 
2 1 8 Pee . 1 1 1 
4 Do pf pL — {sThe).. 4 4 4% 
1 CAM Co ctfs. 1 1 
5 1% C A M Co cum pf. 4% 45 45, 
9% Canadian reonl ..... 8% 7 8 - 
58 Si Canadian Pacific, new.. 5344 524 53 
ly Carih Syndicate ....... 1 1 1 
31 Carnation Co (1114) 31 «29% 31 
8% 5 Carnegie 7 7 
35 23 ~4Celanese Corp ......... 28 27% 28 
ss Sa ff Oe PPeeres 90 
3% Cent Ati States, vtec... 5% 54% 5% 
30 «Cent Hud G & E ctfs 
new (80c) ........ 33% 35% 
2544 Cent Pub Serv (Del)si5d 32 32 32% 
Cent Pub Sery Del..... 3 
4 Do A (a1.75)...... 42% 42 42% 


. 4% 4 
. 31% 28 30 


181, ee 
18 18 
76% 71% 75% 


154 149% 152% 
107 


106% 10614 
60% 60%, 60 
15 14% 14% 
614 


18h 328 .s49ct 
83 88%, 
us” 114 *114 
38 


38 
54 


6% 

60 

bs ot 21 
‘sg 3514 
100% 10014 
96 «96 


‘aa 17% *17% 
3% 3% 3% 
20 20 
13% 12% 12% 


11 1 
17% 1516 17 


17% 15% 17% 
* 35% 308 331% 
. « 3 





“20y Cent & S W Ut (b6%).. 
s7d 


ur 
Cent States Klee (440¢) - 
Do 
is, Centritugal Pipe (60c). 
Cc 
Chain Store Stock. 


338 Chem Nat Asso, nv. 
Chesapeake e ‘ 
ws yt ° Pr & Lt pf m. 
84% (6) 

26ig Cities ,%-= (430¢) . 


++ 


City Mach & Tool ( 


Clev Elec Ilum (1. _ 

Cley Tractor (1.60).... 

3% Club Aluminum Uten... 
Q } mn Syndicate. 


- 
EK 


0 
c ‘olumbta Pict, u r. 


- 
. 


SPER RE 


w 
oom 


43 
17% Colum O&G, vic. wi 1914 
Com’wealth Edison ©). = a 298 
3% Com’wealth & So wal 


AR 


— 
a 


“marae 
_ 


ue 
yet 
i] 


g 3328225323 32832282 


2 opper 
134 Con Dairy ge: 2: 
2112 Con Gas Ctl, 
te 


aE 
te 
rns 
s 
+| 


|+ 


10 Con Laundries ™ 
10% Con Retail Stores (1): 
(60c) 
124 Continental Oil v t c. 
Coo 


).. 
Gootene | ey Inc, A.. 
Tig © Correon, % Reynolds ... 
A (6) 


Cresson Cons (ee) 


26 Crowley Milner. (2) 


old guban Cane Pr opt wa 
Cumb Pipe Line (718).. 
Curtiss Airports v t c. 
SN war 
Cusi Mexicana Min 


; DARBY PETROL (1)... 
Davenport Hosiery (2).. 
Dayton Air & ue... 


7 
+ + 3% 16, 400 159% 
% 4g 15,700 7, 


| ++ 


5 Detroit Aircraft Soe. - 
\% Detroit Gasket (1.20). 
10% Dixie Gas & Utilities. 
pater Die Casting. 


nza 
Dougiae Aircraft (T5e) aa aii, 
1 ng 


1 +144 


lo) 
= Harris: Co, new. 
Pp ) ‘ ‘ 
Dupitice Cond & Rad. es 


is _ 
aM 
oa cows 


~ 


_ 39% 18% East States Pw, B a). 
3 13 Educational —y 5 pf.. 


x 


rp a 
, El Bd & Share oe). 


wrt Elee House Util dr: 
% Elec — Asso 


= 
~ Oo 
— 


8,400 17% 
+43 #330,200 116 
‘ 1,900 


~ 


28% Elec Pw : L opt war. 
15% El Sharehold’g (11). 


— 


SERRA RR 


7 


Ins 
861, Em _ G ct; cum pf *. 
7 Emp my —» A (1. 86} 235 
22% kip , - 4 (1i4).. 
ss 


nat 
Pr ae 


=] 
Pd 


mies Fx 
pe 
z 


re 


Federal Screw rr 
23% Federated Met (1). 
| Fiat stock deb rts 


= 


l++e+] 4 


Mach. . 
37ig Fire Assn of Phil (2 
n’s Fd 


+ 
aws a tee 
_- 


$232 30333223228233 $23 3 


& Sons 

Florida Pr & My pf (7).105 
8% —. Aircraft 297 
Bros G&™M oO. 20) 20 
28 2 Motor of Can, A. 2 


Rene whe BEEP ye 


CO ne 


x Oe 2 RRA KK RK 


~ 


[++|+ 
ead 


~ 
* 


Foundation For Shares. 
4: 


14% Franklin Mie ( 2). 
37% French Line, B (2.54). 


=. 





Pte] b+eeeee | 


ne 


+ 


Wed.'s 


Net 
_ Ch’ . Sales.Close. 


400 
100 


200 . 
~ 1% 10,900 37 


200 .. 
3,900 6 
2,100° 14% 
100 .. 
5,800 22 
7,000 

6,300 565 
100 zs 


600 7% 


13,600 10%4 
275 57 

6,000 7% 
600 .. 

3,300 17% 
50 


200 23 


200 .. 
42 10,000 21 


100 
+ 3% 12,900 56% 
2” 5,400 83% 
310 .. 
2,400 
1275 ah 
9,400 5ig 
1,700 .. 
2,300 


900 38 
4,200 14% 
«. 2900 17 
+ ot 15,400 4314 


17} 
107 
600 54ig 


7,400 39 
8.700 35% 
7,900 74%, 
6,400 287, 


200 106 
400 
600 


$2533223553 


33 


18 
18 
28% MacMillan Petro. (42). 


22 Midland Unit (b114%). 
18% Mid Royalty cv pf (2). 





Range 1930 
High. Low. 


2% GALENA OIL, w i 


2 Galena Sig ctfs of dep 3% 
Do old pf, ctfs of dep oT 


20 Garlock Pkg (1.20) 
2% General Baking . 
35% Do pf (3).... 
8% General C able war. 
107, Gen Elee rets (50¢) . 
367, Gen E) Germ rets (1.92) 
57% Gen Capital Corp. 5 
21 Gen Empire Corp 

85 Gen G & El cv "a (6). 
89% Do cv pf, B (6) 

8 Gen Indus Alcohol 

6 Gen Laundry Machine. . 
32 Gen Petroleum, n, w i. 
20 Gen Wat W & E, A (2). 
24% Gerl’k Barlow pf (2). 
15 ilbert (A C) (1) 


. 2 
21 jlean Com Harv, n (2) 36 


29 Glen Alden Coal (8).. 

11% Globe Underwriters 

7 bw yea | Stores (1). 
Gold Coin ....... 

2% Gold Seal El, n. 

3 Golden Centre ..... 


th =. Consolidated. 
35'" Gold’n Sachs T C (b6). of 


1% Gotham Knitbac Mach.. 


31%9 Graymur Corp . 

220% Gr Atl & P T. nv (6). “245 240 
11 PGE scnncceee 118 

2201 


144% 11% Grocery Store Pr vtc.. 
160%, 131% Gulf Oil of Pa (114)....159 
361 Tle 


Guardian F Assur (2). 
3 Guardian Invest ° 


27% Guenther Law (2)... 
23 Gypsum L & A (114). 


24% HAND PG p pf (*15c). 
% Happiness Candy 


1844 Hazeltine Corp (1)..... 
1l'g Hecla Mining (1)....... 13 
20 Heyden Chem Corp (2). 
24% Hires (C E) Co, A (2). 


5 Hollinger Gold - 


1% Holophane Co (1). 


s Homaokla Oil .......... 
ai Horn (A C) €o......... 
Horn & Hardart oo... 

in 


305 IN Pipe Line (20)....... 308 308 oes 
22% Imp Oil of Can, n (50c) 28% 27% 


Imp Tob, Can (25c). 


22% imp T Gt B & I (1.25). 
45% Indian Terr Mi Oil, A... 
. =  % Ft. Serre 5a 
37% Ind Pipe Line, n (+214). 


“2 
Indus Fin ctfs (b10%).. 


17 

60 Do conv pf (7)........ 70 
69% Ins Co of N Am Si8)- 
5416 =e? til Inv (b6% 


120 
4% Intl Hidg & Inv co (10¢) 


177, Internat! Petrol (1)..... 23 


65, Internat! Products ..... 


32% Intl a Se 


101g Do cv pf 3 2 


8 Entoretnts Hos M (1.40). 
Interstate P TY G05" 3 90 


3 "sy" tg Ch 


41144 JEFFERSON EL ({3%). & 
28% Johnson Motor (o...... 43 





li: Jonas & Naumburg.. 


2 KAN C P SERV vtec. 
1’, Kirby Petroleum 


14° Klein (H) pt pf pres 
18% Kleinert Co (214).. ° 
29 Kobacker Stores a). 


4 Kolster-Bran (Am sh).. 


97 Koppers G & C pf (6)..102 


3514 
“TUS; lake Sup Corp, new. 


LACKAWANNA ad 421, 
12 
67, Lakey Fdy & Mach..... 


21% Lane Bryant, Ine (2). 
29 Lefeourt Realty pf (3). 
38% Leh Coal & Nav, new. 


1g Leonard Oil ............ 


3812 Lerner Stores Cor (2) 
18 Libby, M’N & Libby... 
28 Liberty Dairy Prod... 
12% Loews, Ine, deb rts. 


ge Do war .. 
34\_ Lone Star Gas, n (i). 


40 Long Island Lt (60c) 


3 Louisiana Land & e' 
ae STRS (1) -“ 20 
227 


\% Magdalena Syndicate... 


22 Mfrs Finance Co v t 
37 Mapes Consol Mfg (3). 


9% Mar Wire Tel, Ltd, 
bearer shrs (62c).... 


12 Margay (3) ...... ‘ 
21 Marjne Union Iny (1). 
10 Marion Steam Shovel. 
32% Marine Mid Corp (1.20) 47 
44\4 Marshall Field & Co. 6 


va eee Util Assoc. 
Mavis Bottling . 


Py Mayflower Assoc (42). 
108 Mead Johnson (+314). 


Memphis Nat Gas Co. 
Mer & Mfg S, A (1.50). 


267, Mesta Mach Co (71.70). 


85% Met & Min, Ine (1.20). 


36 Metal Text pt pf (+314) 36 
16 Met Chain Stores aan 


2 Mexico-Ohio Oil ; 
. rH 
Mid West st Util 1%) : 


35% Do (bD&% 


1% Do war, ‘ ini ie 
OS eae 


<< 
s* Midland Sti Pr, n (2).. 20 


27: =Mill t 
2 Mining Corp of Can(25c) 


13. Miss River Fuel bond rts 















Exchange 


With Closing Prices Wednesday, April 23 


High. Low. Last. 


ee ee ee ee 


the 











+++ 








+ 


Oe 


~ 








ee 
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inued 
Transactions on the New York Curb Exchange—Continue 







































Net Wed.’s 
Net Wed.’s Range 1930. High.Low. Last. Ch’ge.Sales.Close 
1930. Ch’ge.Sales.Close. High. Low 91% —1 8,700 92 
Net Wed.’s ote ; High. Low. _ ® os 96% 884 VACUUM (1414) state te gain” 190 5. 
, lo ° : ac . _— 

Range 1930. High.Low. Last. Ch’ge.Sales.Close 17% dip Ruseck’s Sth Ay (1.00). 17, 16, 17, 700 14 ae Vocder Meet Ga if 600 15: 
High.Low. b10%)(c) 30 2 30 me Hi 3% Ryan Consolidated. ..... 15% 14 Venezuela Mex Oil .. 3 — % 8,300 3 
29% 18% “4 oe ( 2% 1078 + % 10, — 30% (8).135 132 5 100... 4 2% Venezuela P 1 —-seae 3 ae 8 3,500 

187 EE -<inence oan os s. - a ei Jick Fin Corp . 400 

ME ape meme en gf 3H a ag Bis | a mer oms 18 acon a | aR Ye ders FP Be ae 

1 coe oa) ae 10% : s Gold....... .. 34,100 — % 100 

3% 31if Morrison Elec (11)... 48" 46% 48" 2 1% $1100 49 & 19 St Regie Paper (i)... sill 28 — . ae 4, ee & 8 OM..8 BB — 300 

4 _ Mige Bk of Col (Amer ie 100 20% | 135 1067 ‘Do Bt (7) cee hy 1 i | os Gee oo @ 43% 48% — YK 2,000 49 
shares) (1.91) ...... 1,500 16% 16% Sally Frocks, (40c).. 24 2% 2% — 1,100 14 61 Wa.green Co war........ 26 26 «26 — 300 iz, 

' ee 2 Oe iS. 11 ak — 400 15 2 0 Salt Creek Prod (2)... 13” 14% *14% — "200 32 3 7am Walk “ORBRPRP ERE 13 10% 12% + 2% 32, td 

eee j 8% Walker (H) ( ea 3 
2 8 ~— eM 1.80). ik at 14 t — & 3a" 27% Sehitt (The) Co (2)... 33 38 Mee 800 4 iu 30 Walker awa... 0 #@ 2; 4 00 3 
15 sie eo 200 9 "fm "21 Schulte Uni Se to $18. oh of ohh 100 .. 16 Watson (3 W) Co....... 1482 142 1400 *. “ 
. | oe ee ee eG SS. inn 100... 14 8 Wayne Pump ........... a 3.500 an 
Sere 8% 8 20 2 18 D 18% 18% 18% + % LAR 
12 i NAT AMER CO. ate ag 108 20 20. fies “7 25 18% Sehlet ow... me a 3,800 85% ash isif i West Air Exp. (aio) “= at a 40% + Si 1,900 ‘.. 
Nat Share Corp 2 10. yo ty ES : 8 . % 60 West Mass Co . 800 
oie i802 Net Casket (7) te i i f 200 BM _Th Seabenrd (3)... 40, 40, °40 6 37 Western T & 8 (2)..... 7 35 T+ 00 
110, 105% Nat Casket ( ‘A (1.80) 35 34 935 —1 5 42%, 3614 Seeman Brothers ). 7% 6% T + 1,000 _o% 37, 30% Weste Oil deb rts... 5 5 5 ., . iy 
Nat Elee Pow, A ( % 81% 81% — 50. : Segal L & Hdwe (50c). 11% — 1% 1.100 10 5% 24 Wh Eagle a 1a 200 .. 
a2” Big “Do cum pr) .ea5:: 17 Tom to — 2 = * 17% 10 eee ee ee yt fi} fe a “300 10% 
ee oe. 3 ~~. =: Pea ag ctfs (5%)... 79% 79 oat 1,300 70 ey $2 Ww Winter (Benj) ......... re = ot % 4 
- i 00. sf = SS oe ow... f y y Petroleum .... 
O 6 OUL Nat Food Prod, A (2). 15 18 15 + i 1,400 36% pe A ES _.s 3100 et a 3,400 2 
20 14 pat ies — dd... iat 2h +. 7400 26 45% Sentry —, 7 — 7'600 18% . % “Y” OIL & GAS........ 2% 2 2 - 4 v400 oat 
. aoe... 29 : 100 ee 2 Le Fy Speen 18 5 1% — 2\800 45% | 1.2% 4g Young (J 8) (10)....... Cs a2 = 
National Leather ....... 102% + 1 os 4 PR 4 900 ... t a 700 
103% 100% Nat Pow & Lt ‘pi (6). ‘108% 102% 103 - oan E a a ne... BS tft 318 21% 17% ZONITE PROD (1.60)... 19% 19 19 % 
BE OT). cccccecese 26 ® RR Od ial : 
Meh aot Nat Pub Serv, ‘A’ (1.60) 26 oat — 3 T0900 30 34% 18 Sillea Gel cette... 2.22: 433" 403" 493" — 6” "to 514% RIGHTS—EXPIRE. 
15, Nat Sereen Serv (2)... 31% 2 BS aif 10300 74m, | 530 465 Singer Mtg (126)... ae a ee 22% 22% .. 187,400 
31% 15% Nat Screen x w (2) 75 Tl 745% + te i 238% 230% 238% + 1% 750 240 23% 22% Am Tel # Tel...Aug. 1 23 7% —" % 36.100 ‘7 
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Security News 


Houston Oil Company 


The directors of the Houston Oil Com- 
pany of Texas, meeting in Baltimore, 
approved proposals to pay a stock divi- 
dend of 10 per cent on the common stock 
and to split the common and preferred 
shares on a four-for-one basis, changing 
the par value of $100 to $25. 

In an official announcement the board 

“Inasmuch as action on the part of 
the stockholders will be required in au- 
thorizing increase of capital stock to pro- 
vide stock for the payment of the stock 
dividend and in the matter of splitting 
up the shares of the company, the exact 
time for the payment of the dividend 
and the splitting up of the shares has 
not been determined, but such action will 
take place as soon as authorized by the 
stockholders and the necessary legal and 
other details can be worked out. 

“Due to the necessity of increasing the 
natural gas Pipe line facilities of its 
subsidiary, the Houston Pipe Line Com- 
pany, and in order to provide funds 
needed to develop oil resources in the 
territory in which the company has lar 
holdings, the board of directors of the 
company has authorized the ieamnediote 
issue and confirmed the sale of $12,000,- 
000 ten-year 5% per cent bonds to Mac- 
kubin, rich & Co. of Baltimore and 
Whitaker & Co. of St. Louis, Mo., the 
proceeds of which will be used for the 
purposes indicated, and in retiring the 
outstanding balance of approximately 
$7,000,000 of the 5% per cent convertible 
notes ‘of the company. The new inden- 
tures will provide for a total issue of 
$25,000,000 bonds in order to take care 


Notes 


of future expansion and development, 
and will constitute the only funded in- 
debtedness of the company. The con- 
vertible 5% per cent notes will be called 
for redemption.” 


King Royalty Company 

The 1929 earnings of the King Roy- 
alty Company were equivalent to $6.85 
on the common stock outstanding at the 
close of the year after setting up deple- 
tion reserves equivalent to $6.61 per 
share on the average number of common 
shares outstanding during the year. De- 
pletion reserves approximated 27% per 
cent of gross income for 1929. Largely 
through reinvestment of depletion re- 
serve and surplus earnings the property 
investment was increased from $733,454 
to $1,623,300 during the year. 

The company has brought in a new 
well on the Brewster lease recently pur- 
chased. The new well proves up 160 
acres, on which twenty or thirty addi- 
tional wells may be drilled. At the same 
rate of production the additional drilling 
would indicate an output of from 12,000 
to 18,000 barrels on this lease. Total 
production of the company on its other 
— approximates 1,550 barrels 

aily. 


Lindsay Nunn Publishing Company 

Net earnings for the Lindsay Nunn 
Publishing Company for the year ended 
Dec. 31, 1929, were in excess of $235,000 
after all charges, interest, depreciation 
and Federal taxes, according to a state- 
ment issued by Wilbur C. Hawk, vice 
president and general manager. This is 


equal to more than $5.87 a share on the 
40,000 shares of $2 dividend convertible 
preferred stock outstanding. Mr. Hawk 
stated that gross earnings for 1929 were 

. $1,835,577, which was considerably in ex- 
cess of those for the preceding year on 
the same capitalization. Profits for the 
month of March, he stated, were $40,920, 
a large increase over the corresponding 
has 


Southern Ice and Utilities Company 


A committee has been formed to repre- 
sent holders of Southern Ice and Utilities 
Company under a plan that provides for 
the exchange of the company’s securities 
for $1.60 interest-bearing allotment cer- 
tificates of the Associated Gas and Elec- 
tric Company. 

The committee is composed of Charles 
P. Couch, Chester A. Fullinwider, John 
Nickerson, John A. Kerwin, Charles A. 
Dougherty and Joseph F. McKenna. To 
consummate the plan the committee has 
executed a deposit agreement with the 
Chase National Bank, the First National 
Bank in Dallas, Texas, and the Mercan- 
tile-Commerce Bank and Trust Company 
of St. Louis, as sub-depositories. 

The offer, which will expire May 15, 
but may be extended to not later than 
June 14, is for $1.60 interest-bearing 
allotment certificates of the Associated 
Gas and Electric Company at $27 each 
plus accrued interest to holders of South- 
ern Ice and Utilities Company in securi- 
ties on the following bases: $7 dividend 
preferred stock, at $93 plus accrued divi- 
dends; 6 per cent convertible first mort- 
gage bonds, due 1946, at 99 and accrued 
interest; five-year 6% per cent con- 
vertible notes, due 1932, at 108 plus ac- 
crued interest, and Southern Cities Ice 


and Utilities allotment certificates at 198 
for each unit, plus accrued dividends on 
the shares of preferred stock represented 
thereby. 


People’s Bank and Trust Company 


The merger of the Peoples Bank and 
Trust Company and the Hobart Trust 
Company, both of Passaic, N. J., has 
been ratified formally. The new bank, 
to be known as the Peoples Bank and 
Trust Company, will have assets of more 
than $16,000,000. 

William H. Stevens, president of the 
Peoples, is expected to be president of 
the new institution. Dow H. Drukker, 
president of the Hobart, is said to have 
declined the offer. 


General Railway Signal Company 


The General Railway Signal Company 
reports for the three months ended -> 
March 31 net earnings of $511, — 
after all charges, including reser 
Federal taxes, equivalent after oceiee- 
red dividends to $1.33 a share on the 
outstanding common stock. This com- 
pares with net earnings of $314,331, 
equivalent to 76 cents a share on the 
common stock, in the corresponding pe- 
riod of 1929 and net earnings of $214,- 
729, equivalent to 48 cents a share, in 
the first three months of 1928. 


Georgia Power Company 


The Georgia Power Company and sub- 
sidiaries report for 1929 a profit of 
$7,232,775 after ordinary taxes, interest, 
depreciation and other charges, against 
$6,634,814 in the preceding year. 
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Topeka 


Kansas. 





The New York Times is not only a model daily 


newspaper, it is in itself a complete defense against the 





cynicism that pronounces journalism meretricious, 
| corrupt or incurably sensational. The Times, on the 
; contrary, is important, incorruptible and particular in 
separating the wheat from the chaff in gathering the 
¥ news of the world. Its high character honors the 


newspaper profession. 
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The Chancellor's Great Moment 


Benjamin Franklin called him the “Cicero of 
America,” but to his fellow New Yorkers he was known 
as “Chancellor Livingston.’’ When he took his way of 
an afternoon along Cherry Street and past the trellis- 
windowed houses of the Lawrences, the Goelets, and 
the Hancocks, he acknowledged with a quiet old-world 
grace the tokens of homage and respect that were every- 
where paid him. To the humble tradesmen who doffed 
their hats to him it must have seemed that his life was 


well-nigh filled with great moments. 


But it was on the canopied balcony of Federal Hall 
in Wall Street that the Chancellor had his really great 


moment. He was administering the oath of office to 

th. A a the first President of the nation. The solemn ceremony 
lo joo was scarcely concluded when the Chancellor suddenly 

burst through the dignity that had been so long thrust 


Facsimile reproduction of the signature of upon him. “Long live General Washington, President 
Robert R. Livingston as it appears in the 


‘«Founders’ Book”? (the original stock ot the United States,” he exclaimed, striding to the rail 
subscription book of The Manhattan : ‘ 
Company) of April, 1799. He was one and waving his hat to the still awed crowd below. 


of the many leaders ot his day whose de- ; . 
scendants we are proud to number among It was the Chancellor’s great moment. 


the valued patrons of this institution. 
! 


In appointing the Bank of Manhattan Trust Company as Executor and Trustee under 
vour will vou enlist the faithful cooperation of an institution which has always 
enjoyed the patronage of leaders in every desirable phase of a great city’s life. 





BANK OF MANHATTAN TRUST COMPANY 


SIXTY-FIVE OFFICES |F@ : IN GREATER NEW YORK 
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